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Mr. Chairman and members of the Subcommittee:

We are pleased to have the opportunity to assist your
Subcommittee in carrying out its oversight of private foundation
operatic- 3 and activities. 1In 1969, the Congress enacted a
series of rules aimed at ensuring that only those private
foundations operating for the public benefit enjoy favorable tax

treatment. Today, your Subcommittee wants to know how well

those rules are working.

Towards this end, the primary purpose of my testimony is to
draw a statistical profile of the private foundation community
in terms of certain economic characteristics which illustrate
how foundations are operating under those rules. And, I also
want to share with the Subcommittee some of our observations
regarding foundation practices in reporting statistical and
other information needed for congressional, public, and IRS

oversight.

Specifically, as requested by the Subcommittee, we analyzed

foundation return information to determine:

-~the financial well-being of private foundations, as indi-
cated by the rate of growth in their financial resources
over the years, their major sources of revenues, the
extent of their business holdings, and rate of return on

their investments and business operations; and



--the degree to which private foundations use their
financial resources for charitable purposes, as
evidenced by the type of expenses they incur and the
relationship between their expenditures for charitable
purposes and their total expenses, as well as their
earnings.

To develop information on the foundations' financial

resources and charity-related expenditures, we analyzed an

available IRS computer data base containing a sample of returns



filed by private foundations for tax year 1979.1/ To supple-
ment the data on foundation business holdings, we also analyzed
microfiche records of the most recent returns available as of
December 1982--primarily tax year 1981 returns~--for private
foundations reporting assets of $1 million or more. While our

work involved extensive analysis of return information, I would

1/This data base was the most recent and complete source of
computerized data on private foundations available to us for
analysis within the timeframes for this hearing. The data
base was developed by IRS' Statistics of Income Division based
on a sample of private foundation returns processed by IRS
during 1980. The sample was stratified based on size of total
foundation assets and selected at rates that ranged from 7
percent of foundations with assets of less than $25,000 to 100
percent of foundations with assets of $10 million or over.
There were 9,438 returns in the sample drawn from an estimated
population of 29,845 private foundations. While we did not
review IRS' methodology in detail, we did look briefly at the
procedures IRS followed to sample, process, and analyze the
data and found them to be generally sound. We also performed
limited checks on the data to assess its reliability. It
should be recognized, however, that any data analysis effort
which is based on a sample is subject to a certain amount of
sampling error. The size of this error generally depends on
the size of the sample and how much the data varies for any
given element. Our limited analysis shows that even though
IRS' sample sizes are relatively large, the data varies con-
siderably. Therefore, the figures presented should not be
considered precise, but rather as indicators of the founda-
tions' financial positions. On the other hand, because the
sample size increased as book value of assets increased,
greater reliability can be placed on the data for the larger

foundations.



like to emphasize that, as agreed with the Subcommittee, we did
not examine the books and records of foundations or discuss our
analyses with foundation managers or their representatives.

Given the importance of accurate and complete information
to the oversight of foundation operations and the grant-seeking
process, I would also like, as part of my testimony, to address
the reporting practices of private foundations. We recently
completed a review of IRS' administration of foundation
reporting requirements imposed under the Internal Revenue Code;
and our report will be issued shortly. As I will discuss in
more detail later, we concluded from our review that IRS needs
to do more to assure that private foundations fully comply with
all information reporting requirements. IRS has agreed with our
recommendations and has begun to implement them. This should
help to assure that more complete information is available for
both oversight and grant-seeking purposes.

OVERALL PROFILE OF PRIVATE FOUNDATION
FINANCIAL RESOURCES AND EXPENDITURES

Private foundations are unique cha;itable tax-exempt
organizations. Unlike other types of exempt organizations, they
are frequently founded, financially supported, and operationally
controlled by an individual, family, or other closely controlled
entity. Like other types of charitable tax-exempt organiza-

tions, however, they are required to permanently dedicate their



assets to public purposes, as opposed to serving the private
financial interests of the controlling parties.

In general, private foundations serve public purposes in
two ways. First, some make grants to other tax-exempt chari-
table organizations, such as schools, hospitals, and community

organizations, so that these organizations can provide needed

public services. Second, some directly carry out charitable ac-

tivities, such as operating museums, performing research, or as-

sisting in community development. With reductions in federal

spending, such as Federal aid to education, health and social
welfare, many people are looking to private foundations to help
fill the funding gap.

The close control private individuals frequently maintain
over foundation assets and operations has, over the years,
given rise to congressional and public concern over how well
foundations are living up to their mandate of serving public
interests. Because of this concern, the Congress, as part of
the Tax Reform Act of 1969, enacted a series of rules governing
the activities and operations of private foundations. For ex-~
ample, the Internal Revenue Code contains minimum payout pro-

visions that foundations must comply with in determining how



much to spend on charitable activities. Similarly, the Code im-
poses requirements governing foundation business and investment
practices, such as restrictions on self-dealing, business hold-
ings, and jeopardy investments. Within these rules, foundations
must decide how much of their revenues should be spent to carry
out the charitable purposes of the organization and how much
should be retained and invested to sustain the organization so
that it may continue to provide charitable services in the
future years.

In this regard, our analysis of available data indicates
that the number of private foundations have increased from
14,865 in 1962 to 31,866 in 1981--a 114 percent growth. Their
assets at market value have increased, over the same period,
from about $16.3 billion to about $51 billion--a 213 percent
increase. Their total annual receipts also increased from about
$1.9 billion to about $9.1 billion--a 379 percent increase.
Concurrently, their total annual expenses increased from about
$2.7 billion in 1974, the earliest year for which data was
available, to about $4.8 billion in 1981-~a 78 percent
increase. Likewise, those expenses related to exempt purposes
increased from about $1 billion in 1962 to about $3.2 billion in
1979, the most recent year for which data was available--a 220

percent increase.



Notwithstanding these increases, the data also indicates
that foundations, on a percentage basis, are spending less of
each year's receipts. For example, in 1974 foundations spent
about 97 percent of their total receipts, as compared to about
53 percent in 1981. Similarly, the percentage of total receipts
spent for exempt purposes has also decreased--from about 86
percent in 1974 to about 54 percent in 1979.

While the data indicates that foundations are retaining
more of their receipts each year, this does not necessarily mean
that the foundation community is not complying with the minimum
payout provisions of the Internal Revenue Code. From 1969
through 1981, the minimum payout provisions were keyed to
adjusted net income which, as defined by the Code, excluded both
donations received and long term capital gains realized, As I
will discuss later, our analysis of 1979 return information
shows that, in the aggregate, the receipts retained by private
foundations roughly approximated the amount of donations they
received.

I would now like to discuss the statistical analyses we did
to profile the financial well being of private foundations and
then discuss the degree to which private foundations use their

financial resources for charitable purposes.



THE FINANCIAL WELL BEING AND
RESOURCES OF FOUNDATIONS

To carry out their charitable activities, private
foundations need to have a sound financial resource base. These
resources have traditionally come from donations received by the
foundations, as well as earnings on investments.

As I previously discussed, the market value of foundation
assets, expressed in actual dollars, increased substantially
over the period 1962 through 1981. When expressed in constant
dollars, howevgr, the percentage of growth is not as substan-
tial. 1In fact, over the last few years, asset values declined
slightly. Even so, our analysis of available data showed that
private foundations have earned and/or received sizable revenues
and have in recent years retained an increasing part of these
revenues.

Investments make up a large and important part of private
foundations' financial resources. In fact, our analysis showed
that foundations have extensive holdings in the stock of for-
profit businesses. Given this, the depressed stock market con-
ditions that existed until recently may:-help explain the de-
clining trend in the real value of foundations' assets over the
last few years.

Earnings on assets, particularly as measured by adjusted

net income, are also important to the financial well being of



foundations and their ability to continually fund charitable
activities. 1In this regard, our analysis of return data for
1979 showed that foundation adjusted net income, expressed as a
percentage of foundation assets, was generally below 1979 infla-
tion rates, which ranged between 8 and 13 percent depending on
the measure used. This situation may help explain why private
foundation disbursements for charitable purposes--expressed in
constant dollars--did not increase significantly over 1974
levels, We also noted that, in general, foundations which had a
more balanced mix of investments in corporate stocks and bonds
and in cash investments and U.S. Government obligations had
higher rates of return than foundations which had more concen-
trated corporate investments or other investments. Also, larger
foundations generally earned a slightly higher rate of return
than smaller foundations.,

Extent of private foundation asset growth

It is difficult to determine long-term trends in private
foundation growth for two reasons., First, data relating to
private foundations has not been consistently or continuously
kept over the years. Second, changes in the tax exemption laws
make comparisons imprecise. Within these limitations, however,
IRS' Statistics of Income Division published three studies on
private foundations which covered selected years between 1962
and 1979. Attachment I to my statement contains selected data

from these studies, as well as other data which we developed for



1980 and 1981 based on information available from IRS' master

file.
As shown in attachment I and as previously discussed,
private foundation financial growth appears sub..antial when

measured in actual dollars. However, an examination of the

financial data in terms of constant dollars shows a less

dramatic picture. To obtain estimates in terms of constant

dollars, we applied the Gross National Product Implicit Price

Deflator to the current dollar data. Based on these estimates,

foundation assets, at fair market value, increased from about
$23 billion to $26.1 billion over the 19-year period--a 13

percent increase, Over the last two years, however, these as-
sets have shown about a 5 percent decline. Similarly, for the
period 1962 to 1979, foundation disbursements for exempt pur-

poses, in constant dollars, increased from about $1.4 billion to

about $2.0 billion--a 43 percent increase., However, since 1974,

these disbursements also showed a 5 percent decline. On an

annualized basis this represents about a .7 percent compounded

growth rate for assets over the 19-year period and about a 1.9

percent compounded growth rate for charitable disbursements over

the 17-year period.

10



The limited financial growth of private foundation assets
since 1962, as measured in constant dollars, may in part be at-

tributable to inflation and to the charitable purpose distribu-

tion provisions of the 1969 Tax Reform Act. Those provisions

required most foundations, during the period 1969 through 1981
to make certain qualifying distributions for charitable purposes
in an amount essentially equalling all earnings on their as-
sets. Thus, foundations could not invest part of their adjusted
net income to counteract the detrimental effects of inflation.
However, recent legislation which changed this requirement
should improve the financial growth pattern of private

foundations.E/ In general, most foundations are now required to

make charitable distributions in an amount equal to 5 percent of

their investment assets.

2/The Tax Reform Act of 1969 generally required foundations to
make certain charitable or other exempt purpose distributions
in an amount at least equal to the greater of their adjusted
net income or a specified percentage-~subsequently fixed at 5
percent-~-of the value of their investment assets, less
certain taxes and adjustments. The Economic Recovery Tax Act
of 1981 repealed the adjusted net income requirement on the
basis that the rate of return that assets generally earn
represents a real income portion and a portion to compensate
for the effects of inflation. As a result, the effect of
requiring foundations to pay out all adjusted net income in
qualifying distributions was to gradually reduce the real
value of private foundation investment assets.

11



Another reason for the decline in the real value of founda-
tion assets lies with the nature of those assets. Foundations
have extensive holdings in corporate stocks. 1In fact, our re-
view of the most recent foundation returns shows that some
foundations have most of their assets invested in a single com-
pany. Until recently, of course, stock market prices have been
depressed and this has been reflected in the fair market value
of foundation assets. With the current advancement of stock

prices, the fair market value of their assets should increase.

Foundation revenues have exceeded expenses

Even though foundations have shown limited growth in terms
of constant dollars over the years, our analysis showed that
they have earned and/or received substantial revenues and have
retained more and more of them. For example, in 1974 private
foundation revenues exceeded total expenses by $75 million.
This surplus amounted to about 3 percent of total revenues. 1In
comparison, the surplus in 1979 amounted to about $2.5 billion
or about 41 percent of foundation revenues and in 1981 grew to
$4.3 billion or about 47 percent of foundation revenues.

To determine the sources of foundations' revenues, as well
as the number of foundations whose revenues exceed expenses and

the primary source of those revenues, we compiled a summary

12



income statement using financial data available from IRS' sample
of private foundation returns for tax year 1979.

As shown in attachment II, in tax year 1979 foundations
reported revenues totaling about $6 billiop. The largest source
of these revenues--passive income, such as dividends, interest,
rents, and royalties--accounted for about $2.6 billion. The
second largest source--donations--accounted for about $2.3
billion. The third largest source of revenues--the net gain
from asset sales--accounted for about $.8 billion of $1.1
billion in other income. 1In addition, foundations reported $50
million in income from unrelated business activities,

The attachment also shows that foundations reported spend-
ing about $3.5 billion, or about 58 percent, of their $6 billion
in total revenues. About 55 percent of all foundations reported
revenues exceeding expenses, 6 percent reported revenues equal-
ing expenses, and about 39 percent reported deficits.

In general, our analysis showed that larger foundations
were more likely to have revenues exceeding expenses than smal-
ler foundations. 1In the aggregate, the excess of foundation re-
venues over expenses, at least in 1979, roughly approximated the

amount of donations received by private foundations., However,

13



for the largest foundations analyzed--those with assets exceed-
ing $10 million--the excess of revenues over expenses exceeded
donatioﬁs received while smaller foundations actually used some
of the donations to funa their activities. In fact, when com-
paring the revenues and expenses of various size foundations, we
noted that foundations' reliance on donations to fund their ac-

tivities increased as the size of the foundation decreased.

Foundation investments

Foundations hold a vast amount of financial resources to
support their charitable activities. The use to which these re-
sources are put has long been a concern of various congressional
committees. This concern led to the enactment of section 4943
of the Internal Revenue Code which limits the extent to which
foundations can own for-profit businesses.ﬁ/ Currently,

several bills are pending before the Congress to amend this

provision.

4/Generally, under section 4943, a foundation and all dis-
qualified persons, such as the foundations' officers, di-
rectors, substantial contributors, and certain of their
relatives, may not own together more -than a 20 percent inter-
est in a business. This section also provides a series of
transitional rules for foundations which held stock on May 26,
1969. These transitional rules prescribe time periods for
foundations to divest their excess holdings based on the
extent of their holdings in 1969. One such divestiture period

ends on May 26, 1984.

14



To assist this Subcommittee in reviewing the investment
practiceg of private foundations and evaluating how foundations
have operated under section 4943, we developed detailed informa-
tion on foundation investments from two sources.

First, our analysis of IRS' data base of a sample of 1979
foundation returns showed that foundations hold substantial in-
vestments in stock of for-profit businesses. As shown in
attachment III, about one~half of all foundations in 1979 re-
at book value. The larger foundations were more likely to hold
corporate stocks. For example, 88 percent of foundations with
assets exceeding $10 million at book value held corporate stocks
amounting to about 50 percent of their total assets. In com-
parison, about 50 percent of the foundations with assets ranging
from $25,000 to $100,000 held corporate stocks amounting to
about 31 percent of their assets.

Second, to obtain further information on foundation stock
holdings, we reviewed microfiche copies of the most recent
foundation returns available as of December 1982~-primarily tax
year 1981--which reported assets in excess of $1 million. Of
the 3,851 returns reviewed, 365, or 9 percent, reported owning 2

percent or more interest in a for-profit business. We used the

15



2 percent figure because of the de minimis rule on excess busi-
ness holdings, as specified by section 4943 of the Code.E/
Although IRS does not require foundations to report any further
information on the nature or extent of these holdings, they are
required to report the identity, market, and book values of all
stock held. Attachment IV is a listing of these 365 founda-
tions, their two largest stock holdings, and the extent to which
these holdings account for the total fair market value of the
foundation's assets.

As shown by attachment Vv, the largest stock holding of
these 365 foundations, in the aggregate, amounted to about $8.3
billion or about 43 percent of their total assets. To place
this in better perspective, the $8.3 billion represented about
16 percent of the $51 billion in total assets~-at fair market
value-~held by the 31,866 private foundations recorded on IRS'
master file for tax year 1981.

Also, as shown by this attachment, many of the 365 founda-
tions had a substantial portion of their total assets in the

stock of a single business. For example,

E/In general, the excess business holdings provisions of
section 4943 only apply if a foundation owns at least 2
percent of the voting stock and at least 2 percent of the
value of all outstanding shares of all classes of stock,
regardless of the ownership by disqualified persons.

16



--116 foundations held corporate stock of a single busi-
ness amounting to 50 percent or more of the fair market
value of each foundation's total assets. This stock, in
the aggregate, was valued at about $7 billion.

~-27 foundations held corporate stock of a single busi-
ness amounting to 95 percent or more of the fair market
value of each foundation's total assets. 1In the aggre-

gate, this stock was valued at $1.5 billion.
Furthermore, 14 foundations each had a largest holding worth

$100 million or more. 1In the aggregate, this totaled $4.5

billion or 23 percent of the 365 foundations' total assets.

While many foundations have a substantial portion of their
assets in a single stock holding, this does not necessarily mean

that these foundations will have excess business holdings as de-

fined by section 4943 of the Code. To determine if a foundation

has business holdings which may, in the future, constitute an

excess holding, other information is needed. This includes,

--percentage interest of the business owned by the
foundation,

--percentage interest of the business owned by all
disqualified persons,

--classes of stock held by the foundation and

disqualified persons, and

--dates the interests were acquired.

17



Since private foundations are not required to report this infor-
mation on their returns, we were unable to determine whether any

of the foundations' largest holdings may, in the future, be an

.xcess business holding.

Foundation earnings

In order to continually fund charitable activities beyond
the level of donations they may receive, private foundations
must invest some financial resources to earn a reasonable rate
of return. One measure of a private foundation's financial
ability to make charitable distributions is adjusted net in-
come. Generally speaking, adjusted net incbme, as defined by
section 4942(f) of the Internal Revenue Code, is the amount by

which a private foundation's revenue exceeds the expense of

earning that revenue.f/ During 1979, the Code essentially

E/In general, on the revenue side, adjusted net income includes
all amounts derived from, or connected with, property held by
the foundation, such as income attributable to amounts set
aside, income from all exempt functions, and income from any
unrelated trade or business activity. Deductible expenses are
those foundation operating expenses which are paid or incurred
to produce or collect those revenues. However, expenses
associated with property used for exempt purposes which exceed
the revenues derived from that property are not allowed as a
deduction. Rather, the expenses would be accounted for as a
disbursement for charitable purposes. Also, by definition,
adjusted net income does not include long-term capital gains
or losses nor gifts, grants, or contributions received by the

foundation.

18



required most foundations to make certain charitable distribu-
tions in an amount at least equal to their adjusted net income.

To’measure the return foundations earned on their assets,
we analyzed their adjusted net income first as a percentage of
the fair market value of their total assets and, second, as a
percentage of the book value of their total assets excluding
those assets identified on the balance sheet sections of their
returns as being held for directly carrying out charitable
purposes. We did this analysis using the information available
from IRS' sample of foundation returns for tax year 1979.

As shown in attachments VI and VII, 45 percent of all foun-
dations earned adjusted net income at a 5 to 8 percent rate when
measured against either fair market value of total assets or
book value of assets, excluding those being held for directly
carrying out charitable purposes. Also, using the same
measures, about 20 percent earned adjusted net income at a 0 to
1 percent rate. While the frequency of thié 0 to 1 percent
return rate was substantially influenced by the earnings of
small foundations, some large foundations also had a similar
return rate. For example, about 4 percent of the 2,930 private
foundations with $1 million to $10 million book value of assets

and about 6 percent of the 483 foundations with assets valued at

19




$10 million or more earned adjusted net income at a rate of 1
percent or less.

During 1979 most foundations" earnings rates, as calculated
from return information, were below inflation rates.l/ Since,
as I previously discussed, foundation asset values have not
appreciated significantly in terms of constant dollars,; earnings
rates lower than inflation would lessen the ability of private
foundations to make progressively larger charitable purpose dis-
tributions, at least in terms of constant dollars. Considering
earnings from this perspective helps to explain why
disbursements for charitable purposes~-as measured in constant
dollars—--has shown a 5 percent decline from 1974 levels, as

shown in attachment 1I.

Factors affecting foundation earnings

Given the range of private foundation earnings rates that I
just discussed, and the importance of those earnings rates to
the support of charitable activities, we wanted to determine if
differences in the types of assets held by private foundations

affected the rate of return earned. Accordingly, using IRS'

7/The inflation rate for 1979 as measured by the Consumer Price
Index, Producer Price Index, and GNP deflator (fourth quarter

1979 over fourth guarter 1978) was 12,9 percent, 12.7 per-
cent, and 8.0 percent, respectively.

20



sample of 1979 returns we compared the types of assets held by
foundations--excluding assets reported as being held to directly
carry out charitable activities——;ith the rates of return earned
by foundations with those assets. 1In addition, since larger
foundations would be more likely to employ professional invest-
ment advisors, we also considered foundation size in performing
our analysis.

To summarize the results of our analysis, I would first
like to discuss how foundation size relates to earnings return.
Attachment VI, which summarizes the rates of return earned by
various size foundations, shows somewhat of a mixed picture,
with larger foundations generally earning a slightly higher rate
of return than smaller foundations. For example, 22 percent of

the foundations with assets of $10 million or more earned a

higher rate of return than the 5 to 8 percent return earned by

most foundations. 1In comparison, 19 percent of the foundations

with assets of from $25,000 to $100,000 earned more than the 5

to 8 percent rate of return. Further, in comparing these same

two size categories of foundations, oniy 13 percent of the
larger foundations earned less than the 5 to 8 percent rate
while 28 percent of the smaller foundations earned less.

Likewise, within the 5 to 8 percent range, 40 percent of the

21



larger foundations earned a 7 to 8 percent return while only 28

percent‘of the smaller foundations earned a 7 to 8 percent

Is

return,

Similarly, the types of assets held also affected the rate
of return. 1In general, as shown by attachment VIII, foundations
with a more balanced mix of cash investments and U.S. Government
obligations, and corporate stocks and bonds earned a better re-
turn than foundations with greater proportional holdings of cor-
porate stocks and bonds and lesser proportional holdings of cash
investments and U.S. Government obligations. Further, those
with the greatest proportional holdings of "other" investments
or assets (the IRS data base does not further identify these)
generally earned the lowest rate of return.

For example, we compared the kinds of assets held by foun-
dations earning 5 to 8 percent (the rate of return earned by
most foundations) with foundatiéns earning a 19 percent return
or more (the highest return rate analyzed) and with those earn-
ing a 0 percent return (the lowest return rate analyzed). As
shown by the attachment

~-Foundations earning 19 percent or more had proportion-

ately more cash and U.S. Government obligation invest-

ments than the 5 to 8 percent earners or the 0 percent

22



earners--26 percent versus 17 percent and 9 percent,
respectively. |

--Foundations earning 19 peycent or more had proportion-
ately fewer assets in the category "other" investments or
"other" assets than the 5 to 8 percent earners or 0 per-
cent earners--8 percent versus 9 percent and 19 percent,
respectively.

--Foundations earning 19 percent or more had proportion-
ately fewer corporate stocks and bonds than the 5 to 8
percent earners; but so did the 0 percent earners--58
percent versus 71 percent and 62 percent, respectively.

Also, as shown in attachments IX through XIII to my prepared
statement, these observations generally hold true for the var-
ious size foundations included in our analysis.

Our observations, however, must be qualified. The data
base we analyzed did not contain data on (1) the rate of return
on investments over several years, (2) the degree foundations'
investment strategy complemented their charitable goals, or (3)
the degree of risk assumed by foundatipns to earn the rate of
return. Further, our analysis did not account for foundation
earnings from long term capital gains because that source of in-

come is excluded by law from the definition of adjusted net

23



income. 1In addition, foundations could earn a very high rate of

return without, for example, having a balanced mix of assets. A
foundation could invest essentia}ly all of its resources in cor-
porate stcaks paying high dividends in relationship to the ac-

quisition price and have essentially no investments in interest

bearing cash deposits or U.S. Government obligations. Moreover,

the rate of return can be substantially affected by changes in

market conditions which can occur frequently. Thus, to reach a

final judgment as to the merits of an individual foundation's

investment strategy requires information not available on foun-

dation returns.

CHARITABLE AND OTHER
EXPENDITURES OF FOUNDATIONS

Foundation investment and earnings practices are only one
side of a foundation's economic profile. The other side in-
volves how foundations spend their financial resources. I would
now like to discuss the statistical analyses we did to profile

the financial expenditures of private foundations, particularly

as they relate to charitable endeavors.

Foundations are recognized as exempt from Federal income

tax because of their charitable purposes. To determine the

degree to which private foundations direct their resources to
serve charitable purposes, we analyzed IRS' sample of foundation
returns filed for tax year 1979 to ascertain the type of ex-

penses foundations incurred and the proportion of these expenses

that were for charitable purposes. We then analyzed the

24



relationship of charitable expenses to adjusted net income to
determine the degree to which foundations applied their income

to suppért charitable purposes.

In general, our analys’- showed that of the $3.5 billion of
total expenses incurred by foundakions, about $3.2 billion or
about 91 percent were reported as disbursements for charitable
purposes. The $3.2 billion of charitable purpose disbursements
included $2.8 billion in contributions made to others and $.4
billion of expenses associated with making the contributions or
delivering other charitable services. To better put these ex-
empt purpose disbursements in perspective with the available
foundation financial resources, which I have previously dis-
cussed, the $3.2 billion represents about 7 percent of total
foundation assets at fair market value, about 54 percent of
total foundation revenues and about 123 percent of foundation
adjusted net income.

Although, on an overall basis, about 91 percent of total
foundation expenses were reported as disbursements for chari-
table purposes, only about two-thirds qf all foundations re-
ported charitable purpose disbursements at about that level or
greater, Furthermore, some reported disbursing very little for
charitable purposes in comparison with their total expenses.
Similarly, about 72 percent of all foundations reported chari-
table purpose disbursements equalling at least 90 percent of

their adjusted net income and some reported disbursing little
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even though their adjusted net income was quite large. The
following sections of my testimony provide the details of our
analysis and also explain how a foundation on the one hand can
report little in the way of charitable expenses yet on the other
hand be applying essentially all of its resources to charitable
purposes.

Extent of foundation charitable expenses

To profile the degree to which private foundations direct
their resources to serve charitable purposes, we analyzed their
expenses to determine the type incurred and the extent to which
these expenses were reported as disbursements for charitable
purposes., We also performed similar analyses for a broader mea-

sure of foundation charitable activities--qualifying distribu-

tions.
Private foundations, as shown at attachment XIV, incurred

expenses totaling about $3.5 billion during tax year 1979. Of

this total, foundations reported disbursing about $3.2 billion

(91 percent) for charitable purposes. Charitable disbursements

are defined by IRS to include gifts, grants, and contributions
made to public charities and all necessary and reasonable admin-
istrative expenses paid by the foundation for religious, chari-

table, scientific, literary, educational, or other public
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purposes. In general, the remaining $.3 billion was spent to

produce income--including revenues earned while delivering
charitable services--or to conduct other activities to sustain
the foundation.8/

We analyzed the $3.5 billion of total expenses to identify
the types of expenses incurred and the extent to which those
expenses were reported as part of the $3.2 billion in exempt
purpose disbursements or the $.3 billion in expenses for other
operations. In summary, as shown by the attachment
--About $2.8 billion (about 79 percent of total expenses)

was given as contributions to others to carry out

charitable purposes. About 81 percent of all foundations

reported making these charitable purpose contributions.

8/The data base analyzed contained detailed information on
categories of total foundation expenses and the portion of
these expenses allocated by the foundations as disbursements
for charitable purposes. IRS requires foundations to report
disbursements for charitable purposes on a cash basis and to
report total expense data as recorded in the foundations'
books and records. However, IRS does not require disclosure
of accounting principles used for reporting total expenses or
the basis for allocations to disbursements for charitable
purposes. Furthermore, foundations incurring expenses
while engaging in charitable activities which produce reve-
nues are instructed to report these expenses as charitable
purpose disbursements only to the extent the expenses exceed

the revenues earned.
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--About $269 million (about 8 percent of total expenses)
was spent compensating officers, directors, and other
employees, of which about $72 million (about 2 percent of
total expenses) was attributable to officers and direc-
tors compensation. Overall, about $220 million, or about
82 percent of all compensation was reported as disbursed
for charitable purposes. However, only about 9 percent
of all foundations reported compensating their employees
and only 19 percent reported compensating their officers
and directors,

--About $89 million (about 3 percent of total expenses)
was spent paying taxes, of which about $13.7 million or
about 15 percent was reported as disbursed for charitable
purposes. These amounts were probably paid to state and

local governments, although the returns did not specify

the nature of these payments. About 72 percent of all

foundations reported paying taxes, and 18 percent

reported some of these taxes as charitable disbursements.
--About $81 million (about 2 percent of total expenses) was

spent on outside professional services, such as account-

ing, legal, and investment services, of which about $30
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million or about 37 percent was reported as disbursed for

charitable purposes. About 47 percent of all foundations

reported paying for outside professional services and 28
percent reported some of these services as charitable
disbursements.

~~About $235 million (about 7 percent of total expenses)
was spent on "other" expenses of which about $181 million

or about 77 percent was reported as disbursed for

charitable purposes. About 77 percent of all foundations

reported "other" expenses and about 49 percent reported
some of these "other" expenses as charitable

disbursements. Further details on these expenses were

not available from the data base analyzed.
In addition, some foundations reported relatively small amounts
of interest, depreciation, and rental expenses.
Although in the aggregate about 91 percent of total founda-
tion expenses was reported as being for charitable disburse-~
ments, not all foundations reported making charitable disburse-

ments at this level. As shown in attachment Xv, only about 73
percent of the foundations which reported some expenses reported

disbursements for charitable purposes amounting to 90 percent
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or more of total expenses. Furthermore, some foundations' char-
itable disbursements seemed small in relation to their total ex-
penses. For example, of the 3,426 foundations which incurred
expenses totaling $100,000 to $1,000,000, about 55 reported
making no charitable purpose disbursements and another 47 repor-

ted only making charitable purpose disbursements amounting to 1

ercent of total expenses. Also, a few of the lar g

¥ 20
o N - r\oll

o)

foundations reported making small charitable purpose disburse-
ments in relation to their total expenses.

The results are similar w
sure of charitable purpose expenditures--distributions qua
ing as charitable expenditures under the Internal Revenue Code's
minimum payout provision. 1In general, such qualifying distribu-
tions as defined in Section 4942(g) of the Internal Revenue Code
include the charitable purpose disbursements I previously de-
scribed, plus amounts paid for program related investments,
amounts paid to acquire assets used directly to carry out
charitable purposes, and amounts set aside for specific
charitable purpose projects. These latter amounts would
generally not be fully recognized by the foundation as expenses
during the year. As shown in attachment XVI, only about 74

percent of the foundations which reported some expenses reported
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making qualifying distributions equalling or exceeding 90
percent of total foundation expenses. However, we estimate that
of the 3,426 foundations reporting expenses totaling $100,000 to
$1 million, about 48 made no qualifyin: Jistributions and
another 46 made qualifying distributions of only 1 to 39 percent
of total expenses. Also, there were some larger foundations in
the two categories just discussed.

It should be noted, however, that some foundations might
have been applying more of their expenses to charitable purposes
than was reported as exempt purpose disbursements or qualifying
distributions. To the extent that a foundation's charitable
activities produce revenues, such as charging for services
provided to the public or operating a museum which charges
admission, the foundation is required by IRS to report the
associated expenses--up to the level of revenue earned--as an
expense for computing adjusted net income. Foundations are
instructed not to classify those expenses as disbursements for
exempt purposes. Accordingly, the IRS data base we used does
not permit an analysis of this type of situation, nor does any

other historical data maintained by IRS.

31



Foundation charitable expenses in

relationship to earnings

We also examined the relationship between foundations'
charitable purpose expenditures and earnings. Again, we used
two measures of charitable purpose activities--qualifying dis-
tributions and disbursements for charitable purposes. We then
expressed them as percentages of adjusted net income--a measure
of earnings that the Congress had defined as the amount avail-
able for funding charitable purpose activities.

As in the case of our analysis of the percentage of founda-
tion expenses used for charitable purposes, we found that the
majority of foundations reported disbursing or distributing 90
percent or more of their adjusted net income for charitable pur-
poses. As shown in attachments XVII and XVIII, of the founda-
tions reporting some adjusted net income,

~-about 59 percent reported making disbursements for

charitable purposes equal to or exceeding their adjusted
net income,

~—about 60 percent reported making qualifying distributions

equal to or exceeding their adjusted net income, and

--about 12 percent reported such disbursements or

distributions as amounting to 90 to 99 percent of their
adjusted net income during the tax year.

A few foundations disbursed or distributed little in rela-
tionship to their adjusted net income. For example, of the

2,691 foundations which earned adjusted net income of at least

$100,000,
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--About 49 foundations, or almost 2 percent, made
charitable purpose disbursements §f less than 10
percent of adjusted net income and another 54, or
about 2 percent, made such disbursements equalling
10 to 30 percent of adjusted net income.

-=About 40, or about 1 percent, made qualifying distribu-
tions of less than 10 percent of adjusted net income and
another 46, or about 1 percent, made such distributions
equalling 10 to 30 percent of adjusted net income.

It should be noted that these are one year disbursement and
distribution statistics, and may not be indicative of the multi-
year spending patterns of the foundations. For tax year 1979,
the Internal Revenue Code required most foundations to make
qualifying distributions in an amount at least equal to their
adjusted net income less certain taxes and adjustments.
However, the Code also authorized foundations to apply any
excess qualifying distributions from the 5 preceding years to
their qualifying distribution requirement. 1In addition, the
Code authorized foundations to make thg required gqualifying
distributions during the year following the year of the earn-
ings. The data base we analyzed did not contain sufficient in-
formation to allow us to determine how these multi-year con-
siderations affected private foundation expenditure patterns.
Accordingly, our analysis was limited to the foundations' tax
year disbursements for charitable purposes and qualifying dis-

tributions.
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PUBLIC INFORMATION REPORTING
BY TAX-EXEMPT PRIVATE FOUNDATIONS
NEEDS MORE ATTENTION BY IRS

As we have discussed today, foundations hold vast resources
dedicated to public purposes and provide considerable contribu-
tions to support charitable organizations. Accordingly, the In-
ternal Revenue Code requires private foundations to make exten-
sive public disclosures on their returns filed with IRS. Such
information is useful to grant seekers for identifying those
foundations most likely to fund their proposals and to IRS, the
Congress, and the public for monitoring foundation activities.
This Subcommittee's inquiry is a good example of the uses of and
need for such information.

With reductions in Federal spending, such as federal aid to
education, health, and social welfare, many people will look to
tax-exempt private foundations to help fill the gap; and the
need for complete and accurate public reporting by foundations
will become even more important. 1In view of this, we recently

evaluated for the Chairman of the House Government Operations

Subcommittee on Commerce, Consumer, and Monetary Affairs, how

well IRS assures that private foundations comply with the re-
porting requirements of the Internal Revenue Code. On May 11,
1983, we testified before that Subcommittee on our findings,
conclusions, and recommendations. We expect to issue our final
report shortly.

In summary, we found that private foundations generally

comply well with those reporting requirements which IRS through
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its actions has identified as being necessary for tax computa-
tion and enforcement purposes. Most fouddations, however, did
not comply as well with other statutorily required information
that is useful to the public--information on grants, invest-
ments, and foundation management. This is because IRS has
devoted less attention to enforcing those requirements.

Specifically, our analyses of foundation returns filed at

three service centers showed that

--About 79 percent of the foundations' returns did not
report complete information on grants paid during the
year. Most significantly, about 59 percent did not
report complete grant purpose descriptions and about 72
percent did not report grant recipient addresses.

-=-About 31 percent of the foundations' returns did not
report complete information on asset holdings. Most
significantly, about 28 percent did not adequately
describe all securities and other assets.

--About 41 percent of the foundations' returns did not
report complete information on those responsible for
managing the foundation. Most éignificantly, 32 percent
reported no information.

To assure that the Congress' and the public's information

needs for oversight and grant seeking purposes are met, we re-
commended that IRS make certain administrative changes to better

enforce those tax exemption reporting requirements. IRS agreed
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with our recommendations and is taking actions to strengthen its
enforcement program and improve its management information sys-
tem, These actions should help to assure that the public's
oversight and grant-seeking infor~ .tion needs are met.

CONCLUDING REMARKS

To assure that private foundations serve public rather than
private interests, the Congress enacted an extensive set of
rules governing the operations of tax-exempt private founda-
tions. Today, I have summarized the financial results of foun-
dation operations--principally in tax year 1979--under those
rules.

Although sizeable revenues are flowing into foundations,

and although foundations are retaining increasing portions of
these revenues, the data, when measured in constant dollars,
shows that the market value of foundation assets has declined in
recent years as have foundation disbursements for charitable
purposes. Even so, the majority of money paid out by the
private foundation community as a whole has been for charitable
purposes—--about $3.2 billion of $3.5 b%llion in total expenses
for 1979, of which $2.8 billion was for grants or contribu-
tions. Also, the charitable disbursements of many foundations
equalled or exceeded their adjusted net income--the amount

generally deemed available for funding charitable activities.
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Mr. Chairman, we believe that within the context of the
law, a balance must be struck between the benefits to be derived
from the operational freedom of private foundations and the need
for regulation to assure that public purposes are served. Our
statistical analyses of the financial aspects of foundation
operations, standing alone, do not permit us to reach hard and
fast conclusions as to whether foundations are properly bal-
ancing their operations between serving the public and meeting
their own financial needs and whether there is a need for more
or less regulation. What the proper balance should be can best
be determined through the legislative process and public debate,
as represented by hearings such as these. We trust that the in-
formation we have presented today will assist the Subcommittee
and the Congress in making these determinations.

This concludes my statement, I would be pleased to respond

to any questions.
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ATTACHMENT II

ATTACHMENT II

TOTAL NUMBER OF FOUNDATIONS

REVENUE:

DONATIONS RECEIVED ($)
%X OF TOTAL REVENUE
NUMBER OF FOUNDATIONS
X OF TOTAL FOUNDATIONS

PASSIVE INCOME ($)
X OF TOTAL REVENUE
NUMBER OF FOUNDATIONS
% OF TOTAL FOUNDATIONS

BUSINESS INCOME ($)
X OF TOTAL REVENUE
NUMBER OF FOUNDATIONS
X OF TOTAL FOUNDATIONS

OTHER INCOME ($)
X OF TOTAL REVENUE
NUMBER OF FOUNDATIONS
% OF TOTAL FOUNDATIONS

TOTAL REVENUE ($)
NUMBER OF FOUNDATIONS
% OF TOTAL FOUNDATIONS

OVERVIEW OF 1979 PRIVATE FOUNDATION REVENUE AND EXPENSES

BY SIZE AS MEASURED BY BOOK VALUE OF ASSETS

1,223

4,499,589
85

238

19

1,945,635
37

281
23

-1,127,277
=21

5,317,948
450
37

1
UNDER

79,175,936
84

4,397

51

7,698,883
8

5,395

63

2,572,875
3

230

3

4,549,527
5

1,435

17

93,997,221
7,621
87

25,000
UNDER
100,000

81,180,776
73

2,701

45

23,651,044
21

5,636

94

1,735,786
2

90

2

4,851,987
4

1,841

3t

111,419,543
5,919
99

FOUNDATION ASSETYT SIZE AT

100,000
UNDER
1,000,000

»

339,931,956
55

3,786

43

226,529,704
36

8,540

98
7,730,919
1

166

2
47,628,641
8

4,549

52

621,621,021
8,684
100

1,000,000
UNDER
10,000,000

667,075,340
42

1,374

45

676,086,575
43

3,002

99

No.mou.oww

105
3

202,533,409
13

2,333
77

1,572,294,275
3,023
100

BOOK VALUE---

10,000,000
AND OVER

1,115,655,784
31

212

43

1,681,701,251%
47

483

99

11,825,563
0

35,

7

799,292,352
22
424

t OF 3

2,287,519,331
38

12,708
45

2,617,613,093
44

23,339

83

50,464,095

1

626
2

1,057,528,440
18

10,641

38

6,013, 124,957
25,985
93
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ATTACHMENT III

ATTACHMENT III

TYPE OF ASSETS AT BOOK VALUE HELD BY PRIVATE FOUNDATIONS

DURING 1979 ACCORDING TO ASSET SIZE

FOUNDATION ASSET SYZE AT BOOK VALUE

1 OF 4

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL

TOTAL NUMBER OF FOUNDATIONS 1,223 8,557 5,967 8,717 3,026 490 27,980

ASSETS:

CASH ($) 0 31,302,549 91,611,666 457,192,984 673,833,010 757,369,221  2,011,309,429
% OF TOTAL ASSETS 0 49 28 15 8 3 6
NUMBER OF FOUNDATIONS 0 8,220 5,834 8,464 2,922 470 25,910
% OF TOTAL FOUNDAT™ONS 0 96 98 97 97 96 93

RECEIVABLES ($) 0 1,830,180 10,054,147 84,799,916 233,297,813 429,884,402 759,866,459
% OF TOTAL ASSETS 0 3 3 3 3 2 2
NUMBER OF FOUNDATIONS 0 660 758 1,787 1,004 246 4,455
Z OF TOTAL FOUNDATIORS () 8 13 20 33 50 16

INVENTORY ($) 0 303,408 1,446,563 9,205,163 18,016,569 10,740,196 39,711,899
Z OF TOTAL ASSETS 0 0 0 0 0 0 0
NUMBER OF FOUNDATIONS 0 92 59 129 92 29 401
Z OF TOTAL FOUNDATIONS 0 1 1 1 3 6 1

U.S. GOVERNEMENT OBLIGATIONS ($) 0 3,249,747 22,430,600 319,981,996 1,144,000,975 2,596,997,781  4,086,661,098
% OF TOTAL ASSETS 0 5 7 11 13 12 12
NUMBER OF FOUNDATIONS 0 358 822 2,877 1,728 340 6,126
2 OF TOTAL FOUNDATIONS 0 4 14 33 57 69 22
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4 OF 4
TYPE OF ASSETS AT BOOK VALUE HELD BY PRIVATE FOUNDATIONS
DURING 1979 ACCORDING TO ASSET SIZE

H
H
= FOUNDATION ASSET SIZE AT BOOK VALUE
g 0 1 25,000 100,000 1,000,000
m OR NOT UNDER UNDER UNDER UNDER 10,000,000
= REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
3
&  TOTAL NUMBER OF FOUNDATIONS 1,223 8,557 5,967 8,717 3,026 490 27,980
OTHER INVESTMENTS ($) 0 4,445,513 27,421,356 245,520,185 569,413,292 1,392,631,711  2,239,432,058
2 OF TOTAL ASSETS 0 7 8 8 6 6 6
NUMBER OF FOUNDATIONS 0 767 996 2,157 965 203 5,088
% OF TOTAL FOUNDATIONS 0 9 17 25 32 41 : i8
OTHER ASSETS ($) 0 1,422,039 10,041,991 92,654,504 302,524,822 621,280,779  1,027,924,135
1 OF TOTAL ASSETS 0 2 3 3 3 3 3
NUMBER OF FOUNDATIONS 0 706 672 1,584 1,010 269 4,241
1 OF TOTAL FOUNDATIONS 0 8 1 18 33 55 15
TOTAL ASSETS ($) 0 63,689,523 333,096,179 2,997,521,324 8,B14,871,450 22,458,851,972 34,668,030,448
NUMBER OF FOUNDATIONS 0 8,557 5,967 8,717 3,026 490 26,757
2 OF TOTAL FOUNDATIONS 0 100 100 100 100 100 96
-
o]
-
&
2
5
@
£ SOURCE: GAO ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE
g DATABASE OF 1979 PRIVATE FOUNDATION RETURNS. DATA REPRESENTS

ESTIMATES PROJECTED TO THE UNIVERSE OF FOUNDATIONS.

45




4 504G SfiIeH

Upj ueje)ouy

61 40 ¢
$¥204S @0y jo juedsed e se bujpjoy ysebiey
enieA 16SSe Qo3 JO juedsed e se Buipjoy ysebae | 2oeg
en|@a JOSSR j0404 Jo puedsed e se Buypjoy isebieqy
Ajoa]§200S6) ‘NOOGQ IO }83IRW 48 UO)ENIRA JOSSR SO4EDJPU| G JO W odA)
uoqjepunoy bujiesedo sejesipul 0 {suoygepuncy Bujieiedoucuy SeLed|puy U odAy
1=
(o)}
oot 000 001 —emm—mm—e———e - - Auedwog bboy 1oy w  0z2929 w 072929 @ 164929 u 4sniy ‘% m ‘B6ojjey
Y 00l 000 O0F ~---——-——m- -— - - 03 8845 ONUYS SPAIey W GOZ « |50z ® 7602 u
v ool 000 ' 00} —-e-—--eemeee - e Ju| 03 94N UO4|reY . gy w  gygy - 1551 v 2U] UO|4EPUNDY UOL|ABY
00l 000 0ot e S - -—.- du} sieeym WO 4 g [ - 0912 - 1) 1R A L4 09LZ u u| puni yjaomsbuy| ol
oot 000 00l —=e—memmom—em - - ou) euhpeueis w 66025 % 660Z¢ . 9y2Zg v 4L 4e4] ‘g @ ‘Aeuejeq
oot 0600 00l ———eremme——ee - - SU) JUSPIOdYRe}|] ACL4 W 11592 - 11692 - 90992 y 4SnUL‘T ¥ ‘uejje)Joen
1 66 000 901t 171V w £6Z *ouy gieuueg “ 69viZ . 6£2022 - 086902 u uoj jepunc 4;‘““‘9
001 0600 001 seaeysoueg dioduy - 8¢ SU) 22¥/03171 Juepinrdly w Y¥es9 L £86849 - 92659 u
00l 000 €1 =emmmmee————e - - S0Q 482} 1InK L3 e I 111 - g9g u *4 'y Auaey ‘sezgypany
001 000  €Z1 =—mmmw—emeeee - -— bujjeesy uedjouwy q (1114 q 4144 - 141 u *4 ‘s r'utesady
86 v ¥IZ Juj diodojueg Jewy q Lsel Auedwo) seweuq 0440 Q CGL Qq SYOLL - 729 L Pu4 0440 ‘Iomeug
- _ _ _ _ (000%) R (000%) _ €000% ) _ (000%) _ —
SIION /G /v I3 VYN /Z ANNONY WIYN /z ANNONY /T w10L /2 ANNOWY /v VN NOILVONNO3
-1004 SNOS 1¥VAINGD ONIQTIOH 1S30UVY ONOD3S ONIGTIOH 1S39uv1 13ssv
FOVININYIY MO01S 31VHORI0D

S13SSV S1i JO INTIVA 1DRIVW ViVI 30 I9VINIOHIM V SV ONICIOH %001S 1SI0UVT Sy NOILVONNOS 3HL
A9 ODINVY SSINISNE L1I0U4-H0S V NI JIHSHINMO 3u0W HO IN3DM3d Z V ONILHOdIY ONY
NOITTIN 1S 4O SSITXI NI SLISSY ONILIUOJIY SNOILVANAOS ILVAIYd 40 1Si1

AT LNIWHOVLLY

AT INIWHOYLLY



LY

Jup puny seuqiq

uojepunoy Aoy

uojyiepunoy ebeg

*3 ‘3 1eQ ‘qqen

61 40 2 .
001 000 {6 . ——————— — "au} ssoudxy Aempeoy - 11249 - Lees9 » 14869 u UO4RPUNO § YSNOY
86 z 6 Ut 34y 1240y wesbiea3 6S2 ds0) Apuang L] zasi LI <-4 * o9 v
001 000 ¥6 ne <t 39 |eusiieuselu) Jewy &  (0G0661 . 90661 w651z u uoLiepunoy 4e4S
001 000 ¥6  ———m——mem——ee -—- 4109 suewdogereg {40 w  {{¥Z CRN 1174 . 0662 v
001 000 ¥6  ———mm—————mm- —-—- "0) uoplog-ucwin - g086L w  BOg6L - 2168 u 4 ‘HS ¢ 49 ‘sepyny
86 z 66  DOSSY ARS auejy 59 U} sejjpdndes uedjsewy w  gyZg LI 1111 LI AT u upy ‘17§ ‘ssejesgon
00l 000 G6  —-——=-————m — -- U} siedmey) piouydley w18 “ g « 98l u Auey ‘proyydjey
6 006 96  UOJSO8 [4eN iSi14 0z d10) 18015 Bs0m) 19 w  9/98 «  go68 = 8006 u 9 we|{||n ‘esomlg
66 000 (6  Pu| ulseisem § 4ing Lvg X1/ ©2 110 Jewy ueg w 08611 LI A2-174 ®  605£21 u Tou| puj Smopeo
00l 000 L6  —m—em————eee- - "0D (edjwey) mog »  9zpL8 . gzg8 . 19106 v *3°ve 3 MH “mog
00l 000 L6 O |19HUIOLSOMPY|O{ION v ‘0] S§INpoLy yeswnoel  w  99zzZ LI 11744 ® 61622 u
66 000 96  ©J pue zujey ry 91 00 pueyiey uyor “ 068 LI 2173 w oz u Su) upl ‘Hr ‘pueiueH
001 000 86  —mm—-—evemee- -—— 00 |suojieN uojbujysen w 18211 w  (8ZI - 15611 u up3j ‘oeg ‘4| uey
001 000 86 d103 voxxy ¢ diod qany) L] 9192 w6492 - (1474 u uotiepunay qunyg
66 000 66 LN 9y Ju) S8404g SO4g UOSIPI W 18601 " 6601t « 2001t u 3 ‘Assey ‘vosipa
00t 000 66  ———m——mmmemm—e - ‘09 seey 3 wyoy e 06519 a 06549 . 8189 u "puncy ‘weljiiM ‘vuey
00 000 66  duj odexey z *ouy bunyejen v 9951 - gost « L0861 u 4501} ‘N ‘prejunig
00l 000 66  Oul i(exJey Ssejheg [ v 8¢ *di0g qqem 3 jeq *  Zis0Z w9502 » 6002 u
00 000 66  —=—mmm————e-- ——— 4Snay ¢ wuey SUSZILID W GO6YS " GO6VS . 92956 u 4 YoIeessy Juewe.|iey
001 000 00 —e—mmremeeen- ——— ussy bujovy eseneieqg L] 196¢ - 1962 L] 1962 u Ju| daey esenzieq
¥V 00t 000 001 ~eemeeem——eeee -— uojiei0d.o) puowiey w691 “ 6951 « st u uopiepunog puowiey
- _ _ (000$) _ __tooon) _ (o00y)  (0oo%) _
S3ION /¢ /v /< VN INOY MVN 7z T INOW /2 W0l jz T INOWY /i VN NO1LVGNNOS
-1004 SNOS 1 5VANGD ONIGTOH 1530V GNOD3S ONIGIOH 1539V ' 1358V
39VINIOHIL NOOIS 31Vu0dH0D

SI3SSV SL1 30 3NTVA 1RV ¥i1V4 30 JOVINIDUIL V SY ONIGIOH 001S 15TV S, NOLLVONNOS L

AS GDINVH SSINISNE L1JOUS-HO3 ¥ NI JIHSHINRD 3UOW HO INIDHIA Z ¥ ONILHO43H ONY

NOTTTIW 1§ 30 SS3Dx3 NI S13SSY ONI1¥OJ3Y SNOILVONNOS ILVAIYd 30 1SI1

AT LNIWHOVYLLY

ATl LNIWHOVLLY



8%

6t 10 ¢
68 000 Z8 "OVi SIONPOLg uoay . ocy *0] e21ales 501410 - 15128 . (9926 - 09666 u *oug 4 ‘uvoggy m ‘sevor
00t 8 Z8  ©) euwoydejey pueiong ® 0z ©0) @djadeg Guoyde|e)  ®  g9g6l - 966} . 7852 u 2u) 3 Sejey-ssney
001 000 g  ——mmemmmme— - e d109 ouy T st a ot «  gest u pung 3 ‘g ¢ *Aensew
16 1 €8 PIS1IUDIY dliueigy LI "' *0) sujung uoys Ry - zzout LI ¥4 ] - 06526 u "4 yisojuag
% ' €8 ngi - g dioy eye7 . 1529 - 8v99 LI {111 u uojgupunoy @jez
001 000 §8  —em-—-mee——- - eee- 03 Bujanioejnuen oddiz w  g9qy . L9t - 661 v 4°S v d ‘uepsiug
v 16 ' ve ‘diodmaE - ze1 “d0ssy ysebig ssepesy e (gzez . 997 . CgZ0¢ u Uy pung py 1
66 000 v8 1TV - g 09 bugwonay uejdey « oIy « iy «  99gy u 1a0djey-uejdey
2 001 000 ¥8  ——eemmmmmeeee - e *0) ¢ uosuewiy 4 H * 168001 « 66001 » 766641 v * 4 vosuesyy
66 | 98 teuojjeuseiuy @661y w gy Ju) juewisesu) WIISS3 @  CCyy LI <11 » 6991 o ¥ ou§ uopiePUNO3 NI|SSI
001 000 18  eemmmmeeme——- - ——— o) jtensog 9 ¢ - 5809 - 25807 - osiLy u up4 ‘g ‘jensog
v Z6 i 88 U] WRIOWIN-iL000614 W 1ee “oup ewpy - 151901 . g19z1} - 695814 u “oup 4 ‘Aey ‘eom
v6 1 06 dio) seg 110 sexs) LI 794 09 uOp I0g-URAN & 668YE LI "4 /14 L9111 u 4503 O pIEPPOLS
v 96 000 06 ‘400 W8I - 89 “20ssy §sebig ssepeey  w 6£92Z L] (13,14 - vse u *ou} puny mepaeney
Y G 000 16 mai - g9 - ‘ussy yseb)g ,ssepeey w  9,70¢ LI 774} 4 LI 177 u puny ‘341neq ‘eduy(ep
L6 < 16 o3 Buipion 109 w gz ‘0D zuieH  H - 25126 LI V113 - geriol u nopu3 'wgwn ‘zuten
v6 t Z6 Py O3 wpueg LI 1 Juy dio) jueg Sp4aeH @ ggoY . 9y « 9y u 3 ‘9 Merueys ‘spaaey
00F 060 26  ~emmmmeem———- - - sejpiedoly 1Rp4SAPY) w60 « 0601 . el u up4 Sucwwals
86 z €6  duj ueg diuwipin - 88 0D pigog sedey jesepey w  7gyg LI 1 714 “  656¢ u Suy 3 ‘Y uyor ‘Apeuuey
oot 000 €6  ——-—~———=—- - - e Auedwod ¥ A1 113 - €605 vy - C605¥9 - L90¥69 u “ouy tuemmopul Aygsy
00t 000 g6 B sOujaes 3 Deswilg w g Auwduog esomiig 4 ¥ LT 41 - (99 “  6L09 u 4 '8 11903 ‘esamig
o _ _ _ (0008} ___tooos) _ coo$)  (000%) _ -
SIION /S /v /< VN /z INNOWY 0T /T T INAOWY /T WI0L /z oW /1 VN NOILVONNG S
~1004 SNOS 1EVAM0D ONITIOH ISIRIVY ONOD3S ONIGIOH 1539V 135SV
FIVINIDYIY M¥JO01S IIV0AI0D

S13SSV SLI 30 3MIVA LINAWN BIVA 30 FOVIN3OY3D V SV INIGTOH NO0LS 1S3V S.NOILVONNOS ML

A GINNVY SSINISAS 11408404 ¥ NI JIHSHUINRD 3H0W HO INIDRMI4 Z V ON11H04Y ONY

NOITTUIW 1S 30 S530X3 NI S13SSV ONLLUOJ3Y SNOTIVONNOS 3iVAtMd 0 1517

AI LNIWHOVLLY

AT INIWHOVLLIV



6%

61 40y

Z6

v6
8
11

L8
€6

SIION /5
-1003

z ve  “dup 03 g uebion 4 ¢ w9y *0) 2]03-e003 = £999] * 89861 . 60vZZ u vojjepunoy Joqe.y
000 vt Wal . 16 russy 4sebjg ,ssepeey W veliLt ® 06161 LI 1174 u *out puny spuim b
! 7] d100 110 #1179 L] :14 o) bujyse) elg eqorsel W se - 1952 - 691¢€ u upy ‘Aeeon ‘sieboy
000 6L  wm———-eme ——— - e "oAL1enseoRe ) ssenueg q 000001 9 00000 - 656¥E6 u 3 10 % OF “Inyjavon
1 9¢ 910D ed)sewyiueg w 1z 03 YOSUINLV 4 9 LI {14} « 10w LI T2 u upj ‘n N ‘wosupyy
1 9L  puny "dojeaeq seppNIS w689 TN R w9 LI 27343 « 70088 u up; Jexel UM
< Lt "dup ejiL 0107 - 9Zvs “dso) Apueg w r0£az1 - zs0ert L] 0915 u 4 ‘00 v av ‘Apuey
1 L4 *Pul 30 110 piepusyg - zi Auedwo) uojioN . c9zZY - 2919y ® 16605 u ‘Lt ‘4 ebJosg ‘uepiy
000 (L LE:N . {8z uosuyor § vosuyor @ 166L¢LL = glg9ze «  ZZBLOOt v “3 ‘R paeqoy ‘vosuyor
8 8L  SPOUJR) 9P D1.4001T VD ®  ygOL we] 6p GuR(OZouspy VI W  BCCO) LI 1T 11 w901 u UC|JRPUNO] sow | (O
9 8L  dup so|4sedoly SuUISAO) q (gL B9 }O 0D POUd {uWeQ a9 6961 a etz LI 294 u duy 4 Suisnoy
000 8L @ ———-— e - e 410 y214401Q o olec - 9i6¢ ¢ 686Y u N Q ‘Wwiageg
1 6L "ou) ‘suuen [l ay dso) Auo|og Jeysecuey w Zzp| L] 1041 « g8l v “ouy upd yoRyaeg
z 6L  “PYQ 4O 110 PiepuR)g - 1 Aueduo) beydey *  6L0L w6094 * 6668 u 3 Arqwey “3 ‘beghoy
000 08  DUj SOUOLS NlEp Jedns W 0u68 *0) paewded 4ie)reH w 1LRIGZ W 9g(z8Z ®  €GO9iC u *4 ‘1% miiepney
t 08 0D wnejuoiey sdifiyd  w  9i0L "0) 4seAu| Jowog |3 w 99269 - 0¢Z89 w  z¢818 u U0 {@puUNO4 Jowoy 13
v 18 Sup @311 AdeS peyjup  w  jog Jueg |RUOYJeUIBIY) “ oggi9 w 0169 w  pggy/ u up4 oeg’pueiswig
000 18 e - - - *dio) (eeys 3|pundey w v808 - veod - 1v001 u 1 0v3 19045 21iqndey
000 18 ————m—ee——e - —— °0) euoyg edue.y w 10,19 w 11149 - <80v u up4 ‘eduay ‘suoyg
1 28 3v1L9 w g *diod Aygjeey uvequmans  w  ggZ L AT 1 . tvlt ° 4L ' 44890y “aejjeqg
< Z8  Ou) sjuewmiseauy Aquen w g uo4e10d403 2o ppny LI 11 ¥4 w  g6g2 LI 7194 u 4 Arwey ‘Y ¥ ‘uoswq
_ _ _ (0003 ) _ __tooos) _ (0008)  (000%) _

/v /< NN /z INNOHY VN /7 TTINnOWY /2 WI0L /Z T INoWY /1 VN NOI LVONNOJ

SNOS 1HVANOD ONIGTIOH 1535V GNOJ3S ONIQTIOH 1539V 13s5V
I9VINIDYI MI0IS 31VH0du0d

S13SSV SLi 3O NTVA IDRIVW HIV 0 39VINIDYID V SY ONIOTOH NO0IS 1SI9UV S, NOTIVANNDI 3L

A8 G3NNVYH SSINISNE L13084-H04 V Ni dIHSHUINMG JHOW HO INIRI3 Z V ONI LUOD3Y ONY

NOITUN It 30 SS3DXI NI S13SSV ONILIHOdIY SNOILLVONNOS 31vAldd 30 1517

AT LNIWHOVYLLY

ATl LNIWHOVLLY



0§

61 40 ¢

S310N
=-1004

001 000 19 = m-mmeeee—eee - -— DU H40lLiM - iz - iz - [{:144 Sup T4 T H “HBLIIN
€9 L €9 sejeg y buipeey w652 SUj1§0) t4oiiseg « 080z LIS {1 g 1H ® 83 ‘Hie14avg
v9 9 €9 |7 egq so}ysodeg LI 171 1810Jeuw0] | | jwelg LI J11] « 790z - 902 upy Jo4 joH-seey
8 < £9 Pul 0D 110 PIRPURYS W 0gg *e) sieg “  gpe9 . z8ML «  oL01 “41 W ‘WD ‘Hes
v9 o€ v9 *og beys uo.1eM w (754 *0) bugaey peoy ojug - 80L2 - (1144 L] (4344 upy ‘v ¥ HY ‘ejeyos
69 Zt ¥9 uoisiiid - z<iot ‘4103 Aueybey iy & 66156 ® 9159 . 7978 *oul "3 ‘W 4 *AQay
86 1 9 2u| swueg Aeg LY Juj poug ewoy hejuels w  ¢goB . 98 LI 1174 upy ‘s 3§ ‘ebppienecg
t v 99 puy oodey w g9 nuwo) $|emo) w g9z w T «  g66¢ 1 Ry $1en0)
6L t 99 “dewy JO 0D wnujunjy . gzig Auedwo) semoy exng w  gyeB9Z . Zrosss « 1590y {uswnopu3 exng
68 4 99 —mememeee - /v6 ‘o3 0] eseyes v 66vEl w  0gLoZ = giz8z Up4 ©1qRY|IRYD SPOON
00l 000 99 —————————— - - *d10) qany) *  £9727 «  g9zz2 . grogs JUj upy REIOEI|A
74 1} 9 Auedwo) sejem 3aoy LI 174 SHJOM JBLEM URDjJOWY W ||pg LI {111 - 6708 uoj4epuUNCy oseN
88 z L9 134V « g0l 03 sew)] (ey1de) w o clgy w gz . <149 170 ‘g weijiin ‘onla3
(€3 z 19 $ub)y 3 semoy yeyqn - (741 Auedwo) sesneeyiein [ 0896 - 6609 [ 65v9 4 ‘'m ‘sejeypery
6L 9 69 *og bujjiiog 21030303 W ggZg ‘o) €10)-920) L] vav9¢ « 0665y . L505S 4 ‘8 ydesor ‘peeysiium
” 1 69 1311y L] 8L “ouy Auedwo3 ung - L¥Z90L u 600Zv8 " 8662201 1 ivj-jomon moy
(71 9 oL M9 0D 14408 BJOD €203 W 9ZypZ 03 ej0) 2203 LI 1774 w7299 «  7056C upy ‘eise ‘proysiiun
43 v 1 do) uoxx3 w 6y ©) uOS{{ |3 4049044 « 98 w  p26 “ 961l up4 woOsiII3
v6 1 1w Y uJeisem %|OjION « g oupL 8 UPIILHIN LI #7771 w578 *  oCRol ©2) ‘sewgr ‘upniiliW
88 | 41 Ju| wodsjey paijup w  08Lt ouj sejelil v 81doN 129¢%2 w 120912 LI 11111 oup upy 'u§ “ejq0n
v 1 vi Wel © pE9 duj “‘sueyqoug eneey w  900¢ w 0666 “  80LS SUj upj SOJE SeAeey
_ _ _ _ (000%) ___tooos) _ (000s)  (0003) _
/5 /y /< VN /z INAOAY VN /T T INOW /T WI0L /Z 1MoV /1 VN NOILVONNO3
SNOS 1EVINOD ONTGIOH 1SITHVT ONOJ3S INIGIOH 15398V 1355V
JOVINIOU3d OIS 31vH0du0d

S13SSV S1l 40 3NTVA LDRUVA HIVL 40 I9VINIDUIL V SV ONIGIOH MI0LS 1S39UVT SiNOILVONNOS ML

A ODINVY SSINISNE L1 3084804 V NI JIHSHINAQ FUOW YO LIN3JId Z V ONELIHO43Y ONV

NOTTIIN 13 J0 SS30x3 NI SL3ISSV ONILHO43Y SNOILVONNOS 31VAIYd 4O 1St

AT ILNHWHOVLLY

Al LMAWHOVLLY



TS

61 309

S310N
-1003

3 ‘veqg  Wang

Uy 3§ UOSPIRYOLY Ubiws
4 ‘4 wyor ‘Aydung

UO | JRPUNO Y SOACOYH

U0} 48PUNO § Seaesy

4 “‘4ei04 ‘4ympy

U 4 40640} joy

upy ‘g JexJdey ‘sjouely
3 ‘8Y ¥ Sy ‘quen
punj vieiup uem})
UO| JEpUNO{ USmp|8 4
upy ‘) Ang ‘jaeneyg
upy ‘uce} ‘ujessuency
4 ‘e4ed 0]3407 ‘SUBA3
g sewer ‘s.equey)

4 °r ‘wspieyoly
UOL4EPUNO S UGmELY

ot 4epunoy dueys
1083 ‘Yy 8 ‘1essny
"L ‘weg (oqEn ‘uiahn
upy ‘3 wn ‘hevoy

113 i€ 06 “H1183 jO (10 PIePURLS ™  9{GZ( “0) juewe) 1404 JLICD W [{yig v 85968 . 6901
s <t is 1e2jwey) mog w  givwl ‘OuL SWI(A-UOSPIRYDIY w0898 . 795¢8 - 87856
65 s 1S *dup My - 78¢ Aueduoy eoqf i - 5095 .- G156 ® <Ot
9 t 16 "oup *Bu3 uojysnguog L 11] 05 Jeacoy LI 41 v gZeol LN 1Y A1
F24 61 19 4103 sdoidAg - (%44} {snijybupnueg seneey & g7 LI - Y - 0£0L
88 r £ Aepoy Uow) Se3 a 90zt PIRIGH PIION BYEWO 9 <0994 9 el L1111
9% 9 v Uy punj o ey w089z 403 |QUIWIB] SIURUOION & (6L LI 172 «  g9gL
L] z €6 "0D 110 woyjeien LI <11 di03 4iouveg-ueLiIng W |1Z)) © 62991 . 9gg0z
89 8l 9 09 6nig g 3 LI 13 ou) euey w 1692 L 1719 »  Cory
001 000 9¢ - e AuedwoD uesmi) T 0269 a9 0z69 . yzell
96 1 L6 *dso) djag puj 4sgunog @  4g 0D S|eleN (RIIIMMO] W  9p0f . esif LN 1411
96 z Ls sejeg Je(oaney) Ang q oy 00 juewiseauy pieneys  q  gipl Qi LI 1374
89 < 6 vo) 42J0dI0] UOXX3I w 676 *duo) upe4suemo K W Goyly w 09691 ® 6861
v Z 6S $03 6u| 14408 2(00-2000 &  Zo0Z ©) @0y es0) ® 6916 - opZg) . Zer9t
66 i [ 8 1euoiien Ajjindeg - oy Bujteoun jo yueg N 4w pgzi ® 5921 « 971z
L9 1] 09 00 sjed|wey) mog w g6t Jup SI|A-UOSPIRYDLY W cg9y " pzot w o8
€9 1 19 31T LV w  Zog| o) uewiv 8 w R LI 1111} “ g
9L 9 9 ds0) voxxy L1172 43 (w03 Jeaty Aydnjuey w  opzZ w  GYEZ % p09¢
8L v 29 AJSOY YSe) VOINH 33w {yg uo| 4vs0da0] | jessNy w  0Zvs ®  Zv69 “ 068
18 t z9 “dio3 t4up seweg w 0061 Auedwod 110 ung “ 06006 & 9L “  6lvsel
z6 4 29 03 uO14ONESUOY Julld W [ uoy $on4ysU0Y x84y L1 v oan w  Cgiz
.

_ _ _ _ (0008 _ __tooos) _ 0003)  (000%)
/s /v /€ VN 7z LNAORY VN /Z T INnOWY  /Z WIOL /Z T~ INAOWY

SNOS | YVAR0D SNIGTIOH 15398V GNOJ3S ONIQTOH 15398V 135SV

39VINIOYId SO0LS 31VH0I0D

SL3SSY SHI 4O INTVA 13NHVN BV 3O FOVINIOUIJ V SV SNIGIOH %J0LS 1S3V 5, NOI IVGNIOS Il ¢

A8 ODINVY SS3NISNE L1 40Ud~U0d ¥ NI JIHSHINAD 3HOW VO IN3H3 Z ¥V INILHOd3Y ONY
NOITTIW 1g JO SS3OXI NI SL3ISSV ONILHOIY SNOTLVANNOS 3ivAldd 40 1517

VN NO1LVONNOS

AT INIWHOVLLY

AT INIWHOVLLY



.

61 40 ¢
Ly 8 v 0) jedjway) mog LI 4 U SHOA-UOSPIRWIY W GLUZ «  o88S «™ 1899 u du|  pung 81epS|iIK
169 14 v 3y s,u04seNqLd LI {41 diop buppioy wopsenuly w (712 . grzg - y05 u 00| {EpUnOy VOLIeNLL]
8t t 2y “PUL O 110 puepuRiS - 192 d10) pOigEbuipely oy »  ZC¥9L ®  <LOIZ »  8L68S u up4 ‘v r ‘uieysmeg
<6 z t2) 00 91440813 |eJeUeg « 060t *dsoy seibnoq jjeuvogon w  zgzZvZ L 11124 LI 7411 u up4 1 ieuuogon
001 000 v mmememe- .- -- —— Ju| sedejdiejsen JOIeR W ”$i L] [21] - 9I€ v upy ‘g3 3 W ‘Joken
v z € duog uoxx3y w 06 ds0) puy sejweay LI 17 LI {11} . 612 u 4 VN “19puek
14 < vy *ouy uopiexuly .yl “d10) PIOH UOLIRNUlY W €742 LI V14 ® 08V u US| 4RPUNDY WY
111 zt vy UO4| S411D-PURIGA®ID w086 *og boj ey . 1169€ - 65069 w  ggoce u *puy ‘ebioey ‘pung
0s 1 oy 40D POJY QuOH WEDLIoWY & (Y43 °0 Onpg yedg vojdeey) & OCOOL = yo661 - z9cz2 v UO| $EPUNC ] UBYRUSLLS
g 69 £t 1) SUj punj W ued|Jsuy . (V274 RIUIOSEIRD 11O WIUp  ®  6vi8 . 19921 . g9g6l u ups ‘g ar * ukey
00t 000  S¥ R - - 0] v} T gl a  sinl LI 1714 U uojued o Jy ITI 45414
0oL 000 G ---—- ——— - - “oug‘puy Jewd|iang LN - . o u upq Ajwes pie14i0
s 9 9 odexsy u Q6¥ 03 Jr tuA} Ae1by.m LI Y144 - 8i{9 w  COoLlL u 41 ‘YEH ‘dewdriang
0oL 000  9v S49npoiy sueal w q diop snjheug LI Y4 = 6661 LI 11 1 o 4 1e21pepn snjhe.g
vty €€ Ly 4sem 30 9 ulg 45414 LI 7741 Aueg Ayjunmo) w 0081 LI ¥ . gzeg u Juy 3 3 SOug OO)
85 € Ly ou| weisAs wueg 4sitd W@ givg duop ebpyajse] (9sepey W (7gyg - gryse ®  pe8SIL u “2uy uo|iepunoy uiiQ
29 9 i wan w261 ang Bupyoeyd rieapy w  pz) . 5761 LI 1144 u 4 sebsqueziey
; L6 t Ly dao) 4seau| yeeusy “ 00 diog aup Ajjesy uejwey w 659 w99 - govi v *4weyt ‘S| ‘uey|wel
€9 € 8y 4] seau| yseg Jeppnos W  gg Auedwo) uoy.ioN w g8 LI 7391 w €981 v 4 ‘0 snp1y ‘suibbin
18 1 8v LR T g S04045 oowis a 9162 LI :14 4 . 909 u upd 17 WS ‘uvomis
89 8t 6v ‘0D 1@djwey) mog w (65 duy, SWOIA-UOSPIRU 1Y W £B6Y e agzol - gelvi u 1 4D ‘s H ‘uvospieydy
e _ _ _ (000%) __ tooos) _ 000%) _ tooo%) _
SIION /¢ /v < VN /T TNNORY VN /T T INOWV /T WIOL /z T INOW /i VN NOI 1VONNO3
-1004 SNOS 1HVANGD ONIGTI0H 15398V GNOD3S ONIGIOH 1S3V 13ssv
39VINIOH3d WO01S 31VHOAH0O .

S1355V SLi 30 3N1VA LINUVA divd 0 FOVINIOUIZ V SV ONIGIOH OOLS 1530UVT S,NOIIVONNOS 3HL
A8 (EWNVY SSINISHE 114084-103 V NI dIHSHINAO JUOM Y0 IN3IOWSd Z V ONI1d0d3d OGNV
NOTIIW 13 JO SS30X3 NI S13SSV ONILHOJ3Y SNOILVONGOA 3LVAINg 30 1511

Al INAWHDVLLY

AT LNIWHOVLLY



€6

6t 40 8

S3ION
-1004

.
74 < ¥ ‘ou) pu) pIiwDILR4 w  6C6Z *di0) m g 8158¢€ = peorg = 9951} u 3 ‘usmaeys ‘priwoste;
13 < 41 4109 *) yqom - <y 03 tiepuey g f . Ky - $66 * 89t v o 42punoy 4 j01ebuey
8L v "< 14u} 1m0y Qg9 huedwo) vorm || . 76862 CIENTAT: »  cige8 u uojuR] O vemyy
6 1 ve  °duo) jejoy xej-|Rg a 961 03 Jnsuj fiey vedjlewy q  ppEE9 L2720 15002 u epuncy Apoow
v6 z v 4403 o410y wojup w ez 0) w8y JPY jeesg = 6082 a  BLez o« 6528 u upy 4SOLuioN
9% ¢ o d103 uosueag uipo a 991 dio) seuseg uyor CIEAT - 992z LT {14 u Upy '4seUL] ‘uoSueAg
8L L ¢ *190 jo syueg perjun w1696 sejiisnpu) diseg 1eepl w  CyluZ L Y11 * 05608 u up4 20yo}je08
tv [ 24 9 PU| JO |10 PiRpURyS L] 414 Juy shew M ] vy - H1}] - 111} u ups ‘r ‘ujessuien
8s v 14 LY LV, - 1433 di0) sejseneg suipied w (7349 - 9v09 & 086 u upd ‘tiud ‘vipien
11 < ;14 uo}ies0dion %SO w 8L uog4eI0dI09 Apung LAY . 0y22 I 1174 u uofjepunoy Apung
ov A3 6 Juy 03 ¥ woton w69 o3 ¥ Bupwsinn 1 2 w656 LI Y74 LI 17/ u duy *puj bugnsiay
ov 6Z 11 Aepoy uewjsey © 069 dug 148N ‘0D uoplejuny w /8 “ 97 - 0222 u uojtepuncj ebieq
IS v 6 Pul ugnog A4y sesuey W 9¢g 1 {eH-03| fuedy w 9158 «  Zg89t - 19642 u tomy JO 4 |evoiieonpl
<9 z 6< 4103 uoxx3 LI 71 uoaydtpny w068y LI 12 LI 12741 v upd ‘W ¥ I fuppRuesy
6L z 6 Nueg edJewso) sexey w ZIgw "0) QMg UOHYD UOLSAOH W  GOODOL LI {1-174] - 6Z6¥52 u PURJ MOPU] uOiSNOH
s z ov Aepeiqnog w069 "di0) 3)3§0eg vojun L T w4728 - 89092 4 e 3 ‘429 ‘utmliey
004 000 or e —————— - ——— .Q“I 03 uop - 0801 - 0801 - 6Lz u 3 *paemol ‘vosuyop
001 000 Oy @ ———e—- ————— - - 0peI0j0]) 4O §I0jUON 9y - ygy . g u ups Je4] 10 juon
{9 zt ty "3 110 uedjiewy Uelsen  w  GZZG| *d103 110 410y . . 60106 " 66696 w  Z2.8221 u 4 ‘A weiiiIN ‘usssupn
st st v (¥00ss peped) o11and) 4 967 eiq 7 10of poiup a9 zo 9 6604 L1731 u Ju| uopiepUNOY T ¢
00t 000 13 ——————————— - -— 03 Audiny 09 w o 6l9t - 619t «  306¢ u upy ‘st “wen
_ _ _ _ (000%) ___tooos) _ 000S)  (000%) _

/s / 5 VN /T INQONY VN /7 T INGON /T W0l /jz T 1wow /T VN NOTLVaNNO

SNOS 1 IVAN0D SNIGI0H 1S30UVT ONDD3S ONIGIOH 1SI0VT 1355V
9VINIDNII %301S ILVH0GH0D

S13SSV S11 3O 3NWA 135gvn o
A8 GDINVY SSINISNG 1) 3

1V] 30 JOVANIRIA V SV ONIGTIOH M¥I0LS 1SIOVI S(NOLLVONNOS 3HL
J0Ud-HOS ¥V NI JIHSIINMD FUOW B0 IN3RId T V ON1 LH04IH ONY

NOITVTIN 1§ 30 SS3

0X3 NI S13SSV ONI LU0 SNOLIVONNOS JLIVARMD 0 1S

AT ILNIWHOVLLY

AT INHKHOVLLY



1A°]

6L 40 &

S310N
-1004

1 z [14 "aLl ‘Jebsequniyds 0zZ "03 § SSPEHS tAeq 1121 & ive8 vesot u puny ‘n 1 3 ‘a4 seey
08 1 sz 03 euoydajej pso3uOYH F73Y) 03 S| 1IN uouuey 6298 st 800 u U} UD|EPUNDY UOUWRD
89 z 9z %20, mOp/dI0) LUNODS Q) 9 ouy Auedeo) Aeyyep 9us a 998 8622 u UOTRPUND | IO
6¢ z Lz ds0) jeeys sesjey 61€< JOJ wey) § wnjy JOs|ey $8609 LI 11 4] 1244 ¥ 14 u 3 °r Aoy ‘sesioy
11 8 Lz PUl 4O 1|0 PaepURLS 42 0D tseauy sawboy H u out U111 v98Z u uo|epunc 3 saeboy
s v 8z pUy 40 0J (10 PiepuiS 413 *ds03 xosey 9004 « Gyt 69041 u 9 WA Y1 ‘ddeipieycs
s 1 8z ©dJog SI040n (eIeueY 68L% ©0J Sanowepep uodnp |3 Lsiig w L£9¢8 150214 u * dup upy poombuoy
8y 1 24 8z ABseu3 woadng %414 0] uo|uf UIBYLNOS Lye9 - (3351} 9622 u upj ‘A g 3 ‘Ui
69 v 14 4403 110 11900 K iuemdojeseq | jeng [14] q 174 LvOS u 3 ‘evhoy ejdwey ‘yjeng
o8 1 74 1%y L 03 bniqg Aep oeg 6vE - vy Lzey u upy ‘va ¥ 59 ‘Aep
6Z ot 62 Jug giexed oS pul OSUO] 94 UK (179 w2 9625 v Juy upy e jrepuey
49 S 6z PUL 4O 110 PaepUeYS yor 03 JMue1-0| |SeN (114 - 80l 8261 u Ju| upy UUBKGPUIH
19 8 6Z U0 | 4810000 BNON (114 dio) woippny <N LI 1714 [T u 2u) 3 woswig
(41 S og duy syaa0n 11 tiud v08 AUeE (49N BI0yS e sevy LI T3 4] c16n u 41 4D ‘Y Y wOtwIoDN
Ty < (114 *ds09 eydeddy 99t *d40) 08IN Iy 1411} - 1829¢ (14111 u Juj UOLIBPUROY Ay
19 € i< ‘ouy youeesey Aeig tees *0) 54003 ydjopy 0869t «  gyiar 86€¢ u upi ‘ydiopy °ss003
iy z 1< 1018r0.) seyxeq L9 407 |ep]3yanIeg |Iamy 706 . 961Z 0482 u PuUNO4 UME §50404
({9 €1 < X1/ diodueg Ay 4sistd 0ges $619YSIURY } 59AYLNOS 15222 L] £9z2Zv 19v0L u upj ‘Q W ‘vos.epuy
[11 " 11 Jul s8|ueds0) SO |A (47 da0D 4N uedjyan [$147 . 96t 62054 u upg ‘Y H ‘sOWIn
14 [4 ({1 Auedwo) soton pioy v $91445NPU| URNIew| ¢ 166 «  0c0d 6081 u 4 v dejueis ‘uossow|
<9 ' 11 037 sseig juiey Jexdeg 9 SO AO{SULIN UM voLt »  ez9Z 6125 u 21,4 ‘Y & ‘mopsuin
_ _ _ _ (000%) _ __toooy) _ t0003)  (000%) _

/< /v /< YN /Z 1NNORY WMVN 7T T INWw /T WI0L /1wy /) VN NOI LVONNGI

SNOS18VANDT SHIAI0H 15398V ONOD3S ONIQTI0H 1SI0UVY 135SV .
39VINIOHId ¥301S 31VAOJH0D

S135SV Sit JO 3NWVA LHRVW HIVE JO IOVINIIHId V SV ONIGI0H MO0LS 15304V S, NOTIVONNOS i

AB GINVY SSINISAE 1140H4-HOS v NI JIHSHINMO JHOW HO INIDYIJ 7 v ON{ EHOGIY ONY

NOITItW 1§ 30 SSIOXI NI SLISSV ONTIHOMIH SNOTIVONNOS IIVAYTEd 30 1SIT

AI INIWHOVLILIY

LNTVHOVLLY

AT



S

61 40 01

S310N
-1004

upy ‘7 ‘4udeyos
up 4 ‘umouag

Ju] up3 eipnbey

upj A) ey ssey

00t 000 Bl  eeeemememmeeee -— -— OJOWOLL UM 3 SUOSIRY q 82§ 744 L] 1z81 u 2uy 4 sey) sebbepuey
008 000 Bt  —————meee -—- *di0) ssey epesomy T zsil 1z811 = 1799 u "ou} uo|iepuncy ssey
001 000 81 e eeee -- *oul o417 LR 111 113 . ¢g6Z u *4 Ajqwey hoypeag
61 9l 61 110 tuauiey I 110 woyiesey = g0z w g0l © 0801 u

74 6 61 "dio) usesey sexe) 04802 *03 uolanq) g en " 199y = pgLzel LI 717 u

X4 1" 61 di0) xeueny 113 sejbojouyde; peyun v ggR LI 111 ® g9y v

09 € 61 vy 171 d10) 81 |Aepuen 9 95 L4 w  Ccor u up3i ‘v ¥ W ‘uiaey
0z 000 0z ds0) euoys pIg £ 134iV L1 LI 7Y w 28 u

124 < 0z *dsog snjheug oot “ouU| puy |10y ©154001 W 129 - 119z - 150§ u 44 ‘an ¥ HO ‘wiany
62 9 0z So1ya/ued 14N umoydp 144} QU Sejuisnpuj sewoyy W 8L¢ - b249] LI 711 u d10) sowep ‘g ‘uoyson
2 0z 0z 03 Si11H uiApeg 144 Ul g t4esoaty portUn W o w oG » 908y u Sup 3 g eaxeg
Ly i 0z 1y <9 19120007 SueZ|41D LI 27 w  Z00Z .z u voj yepunoy Gugsiym
v9 1 0z Suy buipring z4114e0 8Lzs Juy Jopessequy T 99911 29181 w  Gi96s u ups ‘9 % W ‘ZE1a4e)
16 z 0z 03 dejnuey ue|jeme] s9 suj 0g eu|bu3z sujwan) w49 - coL ® gczs U J Jop|in-Aevesag_ulnl|
9¢ ¥4 1z 03 1 ¥ wueg | 1esxong 9vg di0) djuoagoe3y | g LI 7 - g6 . 894 u U0} 4EPUNOY WNY IOt
123 L 2z “d103 110 419 81z teq diog ey jeseueg w S8 - 988822 LI ¥ 7211 u 4°bury paeyd |y ‘worien
1) € 44 seey § wyoy 9 ©) ¥ Jeyy ® )ig “ v o o9gz u 43 90D dy Aeyjes eun
(44 1 ¥z "du| wooepl4 1 puny piioy uojeideey  w oGy . cus « /6861 o 4 ‘s anypay ‘ssopeq
14 z 24 SQeY jousarip seyxeg 89z SIVin Aeuqy “ [{379 & ggC9 - agrl u uojjepuncy Aeuqy
00l 000 w2z —————— - *0Q s4onpouy yeswnse] 4 ZyziZ .9 uae 71668 u UO|4RPUNGY XD} JIeH
v L sz Ul XV Zig euoydeje) jejueuijuol  w  99gtL = 10182 " y699y ° ' ouy puny Ayseq|y
_ _ _ (000%) _ __tooos) _ tooos)  (ooos) _

/s /v 14 VN ROV VN /T T INROWY /T Wi0l /zZ T INGOW /1 VN NOT1VONOJ

SNOS 1EVJNOD ONIGTIOH 15394V GNOO3S ONIGTI0H 15398V 13ssv
39VINIOUd MOOIS JLVH0dI00

SL3SSY S11 40 INTVA LINUVW HIVL 40 IIVINIONIJ ¥ SV ONIQIOH NIOLS 1SIOUV1 S, NOIIVANNOS 3nL

AB OINVY SSINISNE 1130¥d-H0J ¥ NI JIHSHINMO FUOW MO INIZRMId Z V NI LU0 ONV

NOTTTIN 1S 30 SSIOXI NI SEISSY ONILYO4IY SNOILVANNOS JLVAIYUL 30 1S11

AT LNIWHOVLLY

AT INIWHOVYLLY



96

61 40 14

SIION
-1004

41 4 ‘d wuor ‘ueny
punj jiod;isen
voepunoy ¥iog

Ju| wOj4ePuno] YIS(L
UO|{RPUNC S UCSPION
i 7 (A ‘1°usuepieug
up4 ‘0 ¢ 3 ‘Jeduey
pung ‘3 3 4 ‘Jeuduey
4 ‘W 3 H ‘sevebep
upy %y § 5 ‘uopiey
upj ‘uopao9 ‘leeuys
4 ‘uosese) ‘pijeg
uojiepunoy 33019

av T 9 ‘onjemung

3 ‘S sejauyy ‘jioM
Juj up3 SO}4RYD

upy opjer

uo| 4uPUNO § X{UOsiNe |
4 Z4uny

1 2840 ‘N £ ‘I meg

JU} 4 WOSQOQ

0s 1 Z d10) jesuy 69¢ Juy ueny Q. 2gg e zoL 8rog u
81 €t €1 48449YD 14eN 4Sa1 4 8L €nejouey SPOO|A « 08 - ey zz9 u
9z u 1 4403 JieN SIeluin 81z puny duy 1do Aemsjeg e  gg7 - 106 [+131 u
6¥ 2 €1 2uy seuid eyy up jeaney 616 UOS 1P U4 |ROMUOMMO] » 66 . 20z 2z u
88 060 1 ds0) 214108y @jbsoey 1€ uo| 4ei0d10) LospIoN 9 008z e glig 120z2 v
00l 000 £l @ =e——mem e - WY [4ON 1910Jewe0]  Q (9| T 9 vsZi u
8l [} r Suj duodjueg Sptdey 6502 “put yinos AplD sesuey  w  gg(g LI VL] 11124 u
81 L vl SJ0juRig puy pue|uebng €29 Uy eveg/iie] Jouduay H w 91l LI 314] yC8 u
ot < vt Jup  spuny peieiityiv 29 ouy puny ABojouyoe) W gZ¢ “ {9y 82z u
26 1 " Bugpion 1e14snpuy sz pu) sedegpbey uedjsewy w 167 - zoiz u
001 D00 ¥l meemmemm—eeeee - sejsiehoy Jewy WliON G GZg LI 474 vreg °
9t zt 1} *1 Ayyvey 5)ng eplao) 4 58 SO eieys eJde] 4SSy w 6L01 - £ve9 [4:,73 v
2z v 4} uselsey epuey vey otig wne10148y esen LI A1 1] - 8298 $69¢Z1 u
[ L 1} ubjetos vsn 896 ubjesoy vsp u gyl L 1% 4 6698 u
12 ot 9l *dio) aebns gn 1£66€ *dsog ssoion (essuag w  Ovig9 L] ZLo10§ 141301 u
9z v 91 1viy zoLl ouj sewoy Aey ung w 859 LI ¥ 4444 et u
€9 i 91 soug j1eug 3 0 xog peyebnisoy r 9 F Q4 (82 q, wsy vvei u
€z L 1] 31u0u3013 ey (eieueg 95z Ju| XjuousNe) w 619 . oz ZL9s u
9z I3 I Suy pio)jbupsds ¥ g 951 Auedwog zjuny Jejey Q. 8Ig LI -1} 4] v981 u
68 000 8t ‘03 Jesnecy.edon it “auy Auedwoy ung Q.  zg51z L1174 [-144%4] u
00l 000 81 @ —mmm——eee e -— Nueg {evopieN eujen [ 712 LI 717 <69Z u
_ _ _ _ (000%) ___tooos) _ (000$)  (000%) _
/s /v A ] /T TNAOHY VN /z TTINOW /2 W0l /Z T InOoWN /)y VN NOT LVONNO
SNOS 1 5VdNOD ONIQIOH L5354V GNOD3S ONIGIOH 15394V 135SV
J9VINIOYIJ ¥O01S 31Vd0dH00

SLISSV SLI 30 3NTVA 1IRIVA W1V 40 JOVINIOUID V SV ONIGTOH MI0LS 1S39¥VY Sy NOLLVONNOI ML

A JIMNVY SSINISNE 114084-H04 ¥V NI JIHSHINMO TUOW YO INIOYUId Z V ON{ LUG43Y ONY

NOFTTIN 1§ 40 SS3OXI NI SL1ISSY ONILUOJIY SNOILVONNDS JIVAIYL 30 1517

AI LNAWHOVLILIY

AT INIWHOVYLLY



LS

61 40 24

SIION
-1004

4} 9 6 Se9 {enien/Piiosuwe] e 698 D UOIE $))11D-PURIEABID ®  gig| - 86.01 Zrvsit up4 ‘uyor y ‘ueen
v < 6 *d10) udxx3 « 0z V3 40 110 piepusys LAY . £969 LLoo1 upy budien uiyiog
9t ¢ 6 toueaesy Jeyxeq e o eogop JJ0y « g8t - gl 8L61 1 ‘s0ysy ‘vewsng
64 6 6 P41 ABussuz ofbuy L] vey LN - 8Ly = ggez 4419 4 1 0 ‘wieyuebbng
174 Z [ feuc|jRruioiu} Yjwg - 89 PURIPIN-SiOjURQ-IOYIIY & {4 - 1004 ostLe 2y 4 29104
9 v 6 IL 2R « 09 dio) sewoien LI A7 = g6¢ vz up3 Aodom
cr v 6 Suy oojaues w  cg 3u) 0) 4seauy 2jeg « ‘o . 00y 0z61 vojiepuno_ 1109
01 9 (]} di0) xeueng L] [ 244 dio) se9 10 Sexe) - 19§ - $144 (424 Up4 NIOL MON UIBiSON
i o1 o1 *d10) oxqiny - oov eojsouy/010) esome@dAs  w gz s 0C9¢ L90V siJion ‘} 4010500
9l z o1 edjJeuy JO OJ mAUjEN|Y W Cp66l *d10) 110 3109 « v LI 1 17111 $58918 upj ‘meupuy ‘uo)jep
0 4 ot d103 1 190m LI 1 di0) rHueg 4 jwang g0t L1 88L6 up3 ‘r3 ¥ f “vosiom
1% € ot daoonuey 4semylon w 08¢ pue ysyaey Asen is LT <A 8205 10811 UO|48PUNC 3 VCEPIQ
08 000 ot P10g urd| iy 0|6uv q s QU SpU) 0O4SOUy {ON qQ (44 q 9"0‘ Liig wo | jepuncy OJSBJd
1] 6 1" ABseu3 epuep opy « ot PISTIUS Y D14uRiiy -z . oLt 7901 UC|{PPUNO] } J0pSBPe]
st 6 1" Jeg ubjesoy pue s 0 w44 di1op equeuyquog i) vzz « 6061 tsoz 4 oeuny
12 8 t d103 313100y vo|un - Zig u| setidedosy v 01djJ) w 9y L] [34¥4 6807 4 puny ‘r 9 W Uy
19 € 1 13V - 2 dUp 0) 3 JeUNdEO1H J 4 W 6 - 1z¢ 6v8 Sul 3 ‘0 3 ‘Jeundeoig
6 I 1t ©) Abseuz wojeidwe; q g 191 ¥ |9) wed|owy T 922 Q9 osz €10z 4 3 ‘sesojoq ‘yoy
vl 9 Z *JL VM WUAY JijJJeH W 606 seu|q 4|V e4(eg - g «  99¢7| 1091 *punoy Asemesoy
1z 9 4} *d10) Jeajun w 66 03 sesnoeyseiom w050z w {956 8siLt uo}4@pUNC 4 Rujpey
9z z zi wal w686 oy} uojaey w  9g9s w 816z 10259 4 ‘H se1seyY ‘vosaey
_ _ (0008} (000%) (000%) (000$)

/s /v < EL] /z INONY N /T Tiwow . /T WIOL /2 Timnow /1 VN NOTIVONNO3

SNOS 1 8VaN0D ONTQIOH 1S3V GNOJ3S ONIGIOH 15398V 1355V
39VINIOY3S 0015 1VHOU0T ’

S13SSY S11 30 INIVA LINUVW HIVI JO JOVINIDYIJ V SV ONIGIOH MOOLS LS3ITPYI Sy NOILVANNOI FHL

A ONVY SSINISNE L1 40U+H04 ¥ NI JIHSHINGD JUOW HO INIDUIL Z ¥ NI LU0STY ONV

NOFTHN 18 30 SS30%3 Nt S1ISSY ONIIHOJIY SNOIIVONNOS 3iVALH] 40 LSIT

AI INAWHOVILY

AL INIWHOYLLY



8§

6t 40 ¢
8 v [4 di0) ‘sp)euon - 65¢ Juy ‘odysdey 214 - 3¢9 9026 4 ‘W ¢ 1 ‘sbbexg
9 | 4 seu| Y @4eg gy eingjuing eltug €61 C I 1T 1eLs 3 '8 P33 ‘eyjug
65 € < SyJou Asueis eyj q v “soug uosifwey 68 q 152 e 41 Jeyy oeg ‘ueeply
8 < 9 191V “ o0 sbIRUSHULE Jowy Sexay 91¢9 LI 74143 165801 4 ‘N PIS ‘vospieydry
o1 < 9 o140 110 pIepueyg w (g ¥epoy uewysey 901 = zo11 oLl 3 ‘418q)y ‘1eipeysuny
v oo 9 "et U {711 S420P0ag HOAY £562Z1 “  ezett 116012 3 ‘woeupl ‘wiey)
v tt z 9 LN L] [¥1%4 Sauy ‘xquoaine | 09zt . 98989 86(921 upj JRYD ‘r W *WoopIny
€1 9 9 O3 PIOLIWI|Y OH4uRIlY W g7 *d103 3141984 wojun 009Z LI 17711 (174, 4 eauspuedeput
vi v 9 Sup youey Apojey suoky w 90¥ 2u| youey g Suodq 96 - vLoy z856 4 "W ? HI ‘uoky
vl v 9 4103 2131284 wojun . [{] d0) o1419eg |IROSSIN L LI 11} [ 731} Apiwey weypeon-ujjsop
(¥4 4 9 AURG O4RIS (4ON 4S4E4 W 0C4) ¢ soowueg uotun Alyiepl] 9002 w 286 €162¢ upy ‘3 4 ‘1eddgy
001 000 9 e - e 03 0d4§ Z6v T zer 00v8 voy4epUNO4 034§
8 L L S0 d)1hud L] 91 sey jesnjeN og N «  6v0Z 0452 3 ‘M Aejuays ‘jpedjen
i v L Jesy3 ujNLey L] [ 149 seujtaty eygeg 688 - 6L08 Lz d ‘4sep @13 ‘uoweasy
4} z L weay @ g9 %8 N dwy) 0p xess3 v81 ® 064 1992 up4 ‘7 eonug ‘Asesy
9 (1 L 121V w 12z *00 110 wyiesey [£44 . [4449 58 4 ‘ednug ‘up ey WON
61 v L Jeng » Abniepis s n « oy puy spyoudey ¢ y or9y - 065C 9076 1 ‘D ‘sprovdey
4 0o e “PUL 40 110 piepuRis “ A01 4 0171 dojeasq JedRiy vos1 ®  g9¢ol v$861 up4 ‘A ¥ ¥ ‘sojhey
8l < 8 *duog ybno.ing q 96¢ Puny yseau) Aseiodwe) £68 Q 9v0S 6vS01 pung g ar
vZ z 8 Wa| w o1z diog xyueg uvag veL L] ¥90¢ 6816 up4 ejodnorig
65 € 8 "0) semoy eyng q 88 “VA §0 d0SsypAjeu) 4 v :174 q 1€9 €62¢ upy ‘3 v ‘Aejuy
- _ _ _ 1000%) _ __tooos) _ 0003)  (o00§) _
S3ION /¢ /y < VN /z INNOWY VN /T T INOW /2 W10l /zZ T iNowW /1 YN NO|L1VONROS
-1004 SNOS 1EVIN0D SNI0H 15394v1 GNOJ3S ONIGIOH 1539V 1358V
JOVINIOHIS MOO0LS 31VHOH0D

SLISSV SL1 30 30VA L3NUWW WiV 30 3OVINIDYI4 V SV ONICTIOH MOOLS 1S39u8V1 Sy NOILVONNO ML

A8 GIMNVH SSINISOR L140ud-H04 ¥ NV JIHSHINMO JuOW B0 INIDYId Z ¥V ONI130d3Y ONV

NOITTIM 1S 30 SSIONI NI S1ISSY ONILUOJ3Y SNOILVONNOG JLVAINd 30 iSIT

AI LNUWHOVLLY

AT INAWHOVLLY



65

61 10 »i

S310N
-1004

ot i € w0 (0148, | |On0H ] v61 LTtV 00y 9 0f6¢ 950¢1 Upy ‘R Y “apey
ol i € wei w @ powo.syop orZ LY 14 1678 upy Byng
tt < 1 uvo § ARS |€3 ON = 68 dx3 cbuey syyem 6 - ce8 1662 4 °r peuy ‘seuunag
98 000 ¢ P4 wnujmnjy ueDjY . 40mOy D]1)2013 IMWMC404 15 w« 65 11 uoj{RpuUnOy pueynly
[1 € v *di0) uoxx3y - SLv68 M 95606 - 0261691 1LSS95C Uo| 4epuUnoy pIO4
9 v v *d10) uRjjEyuey BSCY) W (13 ®wel 819 - 9LZol (4481 4 ‘usmiey ‘uewpjog
8 2z v *d107 14EN ue|puy q  voil Souy emyy i1 14 9 <1082 6f1Ls 1 ©1q94140y) §Iouuesy
8 v v Juj wo) seusen - oty wo) $9)41D 1€41de] iy . Z9yg orool Uy 4 ionleuoy
6 v v di0g uoxxy - 1€z OJ PLOLIUDIY dHiuRLAY 174 - 2652 €619 *  upyg ‘wv 3 W ‘seuny
ol 1 y “Puy §O 110 paepURLS W (1744 uo| 4esodioouey | jwang 492 - (1343 »Z691 up3 ‘g 1 ‘ephy
o € v 03 |84 ¥ 18] wolieay  q  py| uepien 4o yuey 4en ° 3 081 q  vesi 056y 3 W js0dusneq
ol v v uoy sexu) g - 141 uopyesodio) 3§ A {9 - (3719 69v8 4 ‘n ouebngy ‘Guay
1" z 4 "0) (@d|wey) ozjeN - 1s¢ byedez 269 - 2Z59 6liLl upj Jeyg ‘r ‘vouy
Ly z y UM Na210 Ajaeqguiy w 91y 121V 982 - 09 LS9 puny 4 jeueg ueeibien
oz 0 v U0} 42104100 X048Y q 8601 P3 usem sebujjdyy 162 q 144} €099 vo|jepuncy sebu)ydiy
(49 1 v seseysiyueg woj Sexe; Q@ Iz *Suj jRasuey ued)iepy 0L9 9 806t 626wt PuUNOy woyy son
21 z v uos|p3 opejoy w 0g SU0SRI0SS01Y W 6L .-z 8061 4 ‘v plagg ‘IesSOjn
6 z v sew|] uepspeg ey) a 000z *nor pyeaeyy binquegaeds 620y 9 12ze0t 8v9L01 Ju| 4 esajyepn 2190y
9 v < 03 s0qun] df4108y w gl dsoowuey s -1 LI 1111 66462 uo|jepuncy suiy03
8 v 4 LR: N w 295 *di0) uoxx3 9¢9 - 18LL 968¢1 up3g ‘H M CAeuyiun
_ _ _ _ (000} (0008 ) _ toous)  (000%) _

/5 /ry /< VN /T 1NNOWV VN oW /2 WioL /. INoow /1 VN HIVONNOA

SNOS I HVJWOD SNIGTI0H 15394V GNOD3S ONIAI0H 15399V 1388V
39VINIDU3L 201S 31VHORIOD .

S13SSVY S11 40 3MIVA 1YW M1V JO FOVINIOUID V SV ONIGIOH ¥IOLS 1SIMVT SuNOTIVONNOS i

AB QINNVY SSINISNE L1I0U4-U03 V NI JEHSHINAD JUOW HO INITI3d Z ¥V ON11H043Y ONV

NOITTIN §1 40 SS3DA3 NI S13SSY INLIUOJITY SNOTLVANNOS 31VA Fid 0 1S

AT INIWHOVLLY

AT INIWHOVLLY



09

61 10 gt

S3LON
-1004

~

o o © o

6Z
(11
66
004

wooon N

" ™

/<

i 4 *diog juemjseru) JioW <9t ou) seauy ebebioop jyN 22z - 6Ly 1IN upy ‘g Aey ‘ysiy
1 z *0J 4ub|9semoy sesuey 822 03191V 282 a 9v09 z9861 4 ‘g eueq ‘uosuey
z Zz Si4J0m dfH1ug (121 v0}4e10d.000 KeIpuY 34} q [1:173 9Lv6t 3 ‘s ooy ‘meapuy
t z oup  deay 8y 403 SUOEIRD|UMMNO] | DN 92 - g0l Sree 03 ¥ 34 HO ‘4 webuoy
4 z Jepuexe | yplepuexe |y 8z S42NPOIY UOAY <v q 95 reil 4 ‘e3p)v ‘vosnbiey
z z siejueq Jeyoay 161 ouj empy 90z LY 17 08v8 uoyjepuncy uojueg
1 z wa 1ze8 1ebnisog uy diog sedeg 91661 w 967961 0£59v9 1‘eysnoje) ‘uepyueqing
z z daog obeoyyg +s414 9 03 1joZuuey 6LL LI 7111 STiIcY Ju| 3 uawe|o)
1 z 0] ejqueg 004y (721 S4ONPOIy BwOH UED|Sawy zvt w gy oiL8 up3 ‘Asen ‘paoppid
000 2z 1 102uuey4 181t wne o1 ey oogen 9299 Q  z99zz 88910¢ up4 ‘31 9 3Ir ‘eeqen
1 z UROLSQOY 8§ 14ON 45 [11 03 110 $o41914ubng <y q gzt 9567 upd ‘Qr oW ‘Adseg
000 2 3 s 40 diog Aeg sng - 2 N jo duo] aeqg sng 091 9 9 8LLe suj 4 ebejjon
000 T mmmmmemmmemmeeeeee ——- 0J eJURINSU| POU QO] [14 q [v4 €601 upj J ‘woy ‘jessny
z € *41 pinbyy doug petY voz Wei €z «  GZ6L 19801 pUNY ‘oM ¥ SH “‘liepo
<€ 1 2uy ewy) ovt vay 191 . 99¢ 1967 uoj4epunoy sejuedir)
9 € Ju|‘es)idiejul uuey Ly ouy ‘seg jeny uuey 9 - €9 (4474 JU| UOLIRPUNOY PICEX()
< < diog uoxx3 182 171V 10¢ “ w9 £ri0t 4 epiauctieN
< € PUy 4O 110 piepuRyS 961 buyseeuibul uoyysnquo) 991 LI {111 9656 up2 ‘ppoy ‘iven
4 [4 *0J 110 uoyieien L9vi Hei 4191 - 210v¢ 8ro6y upy ‘n M ‘6bojjoy
€ € “oug 09 ¢ AJJopN 65¢ se9 3 |10 sexey (1199 & COZv L2001 up4 ‘Ap11g “‘esoy
z < 4409 edJseum0] 45414 €z 4103 45 wev9 4593 67 (121 LI TTAY :T114] upy ‘v 3 7 ‘suosqy
_ _ (0003) ___tooos) _ (ooos)  (000%) _

/v /< VN INNORY VN fz T Imow /2 WIOL /T T INOWY /t IWYN NOTIVONNOS

SNOS 1 9VJIN0D ONIGI0H 153981 ONOJ3S ONIGIOH 1539V 135SV
39VINIDY3d 33015 ILVHOU0D

S13SSY Sii 40 3NTVA 13YVH ¥IVS 30 JIVIN3OH3d V SV ONIGTIOH NOOLS 1S3ITUVT Sy NOILYONGOS 3HL

AQ O3HNNVY SS3INISNG L1308d-H0d V NI dIHSYINMO JU0W HO INIDUI4 Z V ONILHOGIY ONV

NOETHIW 1 40 SS3OXI NI SE3ISSV ONILUOJTY SNOILIVONNOS 3LVAiYdd 40 1SHT

ATl ILNIWHOVLLVY

AT INIWHOVLLY



19

61 1° 9)

SI1ON
-10034

L 000 000 "ei « 0z 19NpOUy Bwy UED|sewy <9 - 1068 v"zos
4 000 000 VNI 4 (L] “di0) @400y uey 901 q 1249 erLZs
5 000 000 °©) pue] VO|4ePUNOY q 'Y *dio) 10 eqiiy 19 qQ €9 £265¢
98 000 000  SYJOR Jojen ©)ade) 9 < @004/ quey 148N 45414 t8 a0l €980¢
v t i ds0) sexay o d((qndey w 601 O3 Xepoy uawise] vzt - [£141 129zt
< | i 03 3 Adsen a9 gpl doy w8 ) L]} a9 ggeg Lo1st
1 t t 4103 woyasunig LI 1Y P41 00 Aag ueL9(UD ozz * fecy 111114
[1 i \ 4309 uoxx3 - gzl nat Zvi - 9g0¢ 6v69t
9 1 1 ou| ey paecaing LI 1 $6404S 10q10K "t LI 174 1S901
9 000 1 na - (141 d10D 11y 1e4ueu|4uo) €81 . 6z 1881€
oz ] § se)jsedosg 101199 9 29 no\ ot q 9vs rLy01
9l z 1 S100p | souey .9 est duy od@xey 1zt a st £zzon
€z 000 | uoy4us0di0] uUOXx3 -« 9 ¥D 10 0D { |0 PIepUYyS <9 LT %4 r1608
8y 000 1 Su) sesoyg 8| steg - ' 0) 3 Ppoomy20y 11} LI 114 6992
14 ! i 4103 dejnuen A)jeg - vz di0) veyieyuen esey] 9zZ - (£ €192
99 000 1 U0} SNOH-UOLSOA | 09 Q9 ¢ 2@ jwoy ) [+4 Q.  es (2474
001 000 [ - -—- ouy Se§41edoag uje |y 1] L] 1} €921
001 000 | mememmeeee - e Aoy djweysis oy a  or 19Ls
v z z "3uj sgtsop difiIugd CI 749 4407 s8ACURH "§O€jnuCy [ ¥4 4 G 19651
< z z LIIH pIod)t 9 w 18 131V 168 *  giegl (111441
4 4 z du) ejpewolsen LR 17 SUOEJED JUUwO] JOUILM 143 LT 1Y 9vve
_ _ _ _ (0003) {000g) _ (000s)  toooy)
/s /y /5 B /T INNONY VN T T INOWN /7 WIOL /2 INNORY
SNOS 1HVJWOD ONIGIOH 1S39UV GNODIS ONIGIOH 1S3V 1355V
39VIN3OYId 0015 31VHOMI0D

' .
SL3SSY Sit 40 MVIVA 1V HiIVE 40 IOVINIDYIY V SY ONIQTIOH ¥I0IS LSOV S NOILVONNOA 3L
A8 ODINVE SSINISNG 1130H-H03 ¥V NI JIHSHINMO FUOW HO LNII4 Z V ONILHOGIH ONV
NOITTiW 1g 40 SSIOXI NI S13SSV ONIIHOJIY SNOIAVONNOS 3IVAIMd 4O 151D

wo§ 4RpuUno § §sebujen
204D ‘ugor ‘u|euson
up4 ‘pueiey ‘sexjy
pu3 ‘D wyor ‘1040044
upj ‘suereis o ‘sediy
Uoj jepUNc 4 ©I00N

ouy 4 ‘13 ¥ ‘sseeyg
3 ‘d 2D ‘sujio)
Uy 4 ‘wyog ‘sou3

3 ‘es ¥ 3d'eviey

Suj uwpj wjoloy

4 °S ¢ ‘ejquosdieqy
41 ‘Y 9'siium
Uo§48PUNO Y JeRZL{ad
uo)4EpPUNOY S8 14D

8y J93UED-UPJ U] (YO4S
Punj ‘r N ‘uey

upj ‘a7 1 ‘Aeysvey
4 ‘8 Jonuey ‘s{ovesy
4 ‘S ¥ 0 ‘voibuyamy
upj Mgon

VN NO1 LVONNDS

AI INIWHOVLLY

A1l INIWHOVLLY



Z9

61 40 (1}

o
¢ 4o o o o O O O <'m ©C O O & o

=
[

'S

S3LON
=-1004

000 000 000 POLLiwqns JOu SeM XO04S O 1St - - - LLSOv UOLJRPUNO § uGw JBYS
000 000 000 POLIIWQNS JOU SR NI0IS JO 4517 - --- - einL)asu) Jeaces
000 000 000 POL} %GNS JOU SBA D045 O 3547 - --- - 26161 4 ‘01 1 H ‘uvosewe)
000 000 000 POLI QNS JOU SPA XD04S JO §SPY . - - = 58(9Z uOj JEPUNO) ues sepuy
000 000 000 POLLIWGNS JOU SEA XO04S O 5§ - e-- L1174 U4 ‘H S ‘i1em0]
000 000 000 pejiiwqns JOu Sea %0035 4O 4517 - ee- *  190cE - V4 oues)
000 000 000 POIIIRQNS JOU SEA HI04S §O 4S|T . 9901 LI ] 3 Aqwey sy
000 000 000 POLIINQNS JOU SRA XD04S §O 45| L I 137 . nes Owoy sbujids pueg
000 000 000 POYLINGNS JOU SEN YDORS O, 4517 - - . es U0 48pUNO § A} §suuc]y
000 000 000 POLI{®anNs {Ou SEA XD04S 4O St ~ 1658 - torog ups ‘O T ry ‘Dreqepy
000 000 000 PO} I {WaNS JOU SEA IO4S 4O 45|17 - --- - 6L6601 upj ‘v $48q0Yy ‘ysiep
000 000 000 PO} iwgns JOou Sea XDOYS JO S| 7 - — - 2990¢ 3 %13 9 4 *spaon
000 000 000 POI4{WANS JOU SER ¥DOYS 4O }S|T - e-s N uo|}8puncy Bppecy
000 000 000 peLiMqns Jou sea %2045 JO }S|7 - e - e upi ‘g ¥ ‘swur
000 000 000  ——memm—m——-e- - mem e - --a . gegYg - QUL 4‘'n 'ldl‘?}l ‘suosiey
000 00F 000  --———e-————ee R i — - - - - »  gegis punj bBiequeuvy
001 000 000  ———--——-memee - dio) puejedery S or a  or - 12082 4 sebuep-qeqy
oot 000 000  =--emm—m———em - - diag Ay (eey weyieygy q t qQ ] »  ggot dup puny jiy 2)ang
ool 000 000  ———cemeem——ee - -— dio) yd14e1q ey) - 14 L] 11 - <9861 d10) Jowy Oug YI1a401Q
000 000 000  ————m—mm———e- I - - - -- 15199 1 uewdojenng wo}sis
000 000 000  wmmmmmemee——— - -— 0 uoioray Ajjunawo) - -— - ——- - z09¢ 4 ®2)aues SO141D
_ _ _ _ (000%) ___{o0o) _ (o0g)  <000%) _

/s /v 3 NN /2 NNORY VN /T INOORY /2 WIOL /z2 INoWwV /) VN NO|IVONNO3

SNOS 18V.JNOD ONIQION 1S3ITUVT ONDD3S ONIGTOH 15398V 1385v
39VINIDU3 NO01S I1VHOM0O

S13SSV Sil 30 IVIVA 13HIWW IV 30 JIVINITHIA V SV ONIGTOH MOOLS 1S3V Sy NOIIVONNO4 FHL
A8 ODINVY SSINISNE 1140H4-H0F V NI dIHSHINMO FUOW MO ANIDUId Z V INILHOI3H OV
NOITTIW IS 4O SSIOXI NI S13SSV ONILHO4IY SNOILVONNOS ILVAIMd 40 1SE1

Al LNIWHOVLLY

ATl INZWHOVILLY



€9

61 40 81

@ o m

-

0 © @& © L O ® O & T M <« @ © M

SILON
-1003

Uy upj pIoudey
U 3 Apqurmwo)

upj puejsog

puno y 24ueg

Y3 40 4 vowjoug

punoy uebbey

ups ‘3 § “bunoy

000 000 POLIIMgNS JOU SER OO4S JO 45| LI 113
000 000 PRGNS JOU SAM RD0LS JO 4SiY - eZ8Z
000 000 POLIIWANS JOU SRR WIO04S JO 4547 - e upi ‘10 ¢ 31 ‘ueyiam
000 000 #2015 84210000 URD JOU PYP UO|4RPUND Y - 8091 upy ‘g u ‘Aeyswey
000 000 POILIWQNS JOU SeR D045 JO ISt - z66Z
000 000 POL4IWQNS OU SBA NOOIS O 4547 - 9¢8Z up4 Ajjee] UOS o8
000 000 POLLIWQNS JOu SEA ¥OOLS JO iSiT w1961 upy (@1 JomoN SIqioN
000 000 POIL NGNS JOU SRR ¥DO04S O S| s 060¢ Ul Up3 §BjI0men Ju)iey
000 000 POLL|WANS JOU SER HIO4S 4O §S|T . 82
000 000 POLL{WANS JOU S@A ¥OOIS JO S| - ers 4 voudeg § Aseyyey
000 000 POL§1wQnS JOU SRR XD04S O 45§ - £692 sup 4 Bejyosquaey
000 000 . PULE NGRS JOU SEM RD04S JO S} - L0y
000 000 POl QNS JOU SARM YDIOIS JO 3511 L] 4109 4 °3r ¥ 3y ‘sebiequeg
000 000 POL4|WANS JOU SBM }I04S JO 4517 L1 71 upd ‘s 3 D ‘seusep
000 000 POLIIMYNS JOU SEM HDOIS JO §511 - 9zy UC|4EPUNO 4 Sy ||
000 000 POIIINANS JOU SEA HD0IS JO 4511 . gz YO $EPUNO Y UOSULNLY
000 000 POLLIWANS JOU SEA WDO4S JO 35| - 899¢ 4 ‘93 2 Mo ‘peoq
000 000 POLLIIWANS JOU SOA ¥D04S JO IS|T “« el
000 000 PO ${WqnNS JOu sem HI0LS JO 4511 L ] 1it9

_ _ _ _ (0008) __taoos) _ (0003)  (000§) _

/s /v /< VN /2 ANOORY VN /et 1NNOWY /2 w0 /2 INORY /Y YN NO{IVaNNOS

SNOS [ HVJNOD ONIGTIOH 15394V ONOD3S GNIGI0H 15394V 1355V
39VINIOUId J01S I1VHORICO

S13SSVY S1t J0 INTVA 13UV HIVI 40 FIVINIDUIA V SV ONIQIOH NI0LS 1SITHVT Sy NOTIVANNDS ML

A8 ODINVY SSINISNE L140H4-HOZ ¥V NI JEHSHINMO FHON d0 INIRI3d Z V 9N 180J3H ONY

NOLTTIN 1§ 3O SS3I0OI NI S13SSV ONILYOAIY SNOIIVANNOS 3AVAIYHd 40 1St

Al INIWHOVLIVY

AI INIWHOVYLLY



61 40 61
Suolile {3 W) 0108 JO SOSSe
Ui|H SUOLIOPUND} B1RA)Jd AQ POY]S WOA BIGR|IBAR LUGDSS (SO0 OYE IO} BI{AISS SNUBAGY fousaiu) Byt AQ Zopt 48JWE0BQ U| POUSUING ‘166 BI04 SUMEL XxOi JO SB{000 BUDY{ SO i WOI] POULRIQO 1P JO SISAIOUS VD SIS

fe ) “poLimagns jou Sem XOOIS Y| 96r‘669° LS 10 Stiviea *1
>

NG wunms;mu«smsaog ‘x

*%004S 3RIAI00 AR WO JOU PLP UO{IGPUNTY By r

+gb@O0|q IOy *OU| “L1SUNY JO BUIPIOY Si) 3O Bnjea Bu} §O Juamd g 0@ AQ SI6SSE (RO} Oy} JO BNIRA jSyIau 10} Sy PRONRSL UDYISpUN0S Y y

“jjejep ¥) PBISEy SeM Uo{E M GGE SUL 4O WO ('(L Ajug "eyojducos) SRR WOIS JO 4517 "H

11919D 4} POIS|) Sem 000’ERGOst O 4O UO{ (W 50 AjuO “eiBjdecout SEA XRYS 0 4517 ‘g-

*yses Snid S)uA] RISV} FERUR Ui e|qeied ojou © bupwey ek ayy bugang >oo4s 83020400 B4 P1OS UWIEpUNOY *4
TUROMS SRM BNIRA LONJG IO {SOCO eyl JOyL(eu inq ¢ huedunogy UOERAY Aj|UNweeO) B4 O HOOIS poLsesesd JUeosed g JO SeIRYS 116°Gp) POURD UO{LLPUNDYE BNy 3

*1o61 ‘0¢ eunr Butpve ek ay) Bujanp HOO0LS 8480400 BY) 1R JO PRSOLS(P UOI4ePUNOy 6Yy ‘a

* 196111 JRI0I30 30 5Z°T9) ‘SLS ©
enjea 463000 € yi|a Aueduon 3 UOSURNYY °4TH Ul YIOLS UNMTD {0 SB.RYS 000°006 SOUNO YOIUA D] ‘uosuayy U 588Uy Apinte Gujjoauon ueosed g6 @ SPIOY 0S| UOLIRPUACH G4 “1e6L ‘lg 8qeop e <62 ‘are t1es 10 WIEA
soran @ yiia Avedeo) § LOSUGMYY W'Y JO SRS 005 0B ‘9 SUMC UO{4EPUN0Y By SBIRDIPU] JURMO1SYS je]oueuy) Of PEYOR)ILE 1000 S, JURLUAGOR Sqiand poLs 400 *UNYOL YR pEPRIDN} JOu sem ¥01s - 1BXdI0 O 4511 D
.

*payl IS &) W4s oyeaodico 40 45T @ Ul 84(NDO2 JOU PIP G161 PUR DBSL IO} SUINYSL 4D6E UL UMy Oyl Gf POPRIIUL JOu SBR OIS 83010000 JO 451 poj1Rs9] "8
“enjea WOOq 4@ S49S5e 410d0s Af(o(diy yoiym unyes eys 40 z ebed VO JOByS BOMR)RY S44 Ul  SABSS@ |RJ04 Y4 S8 RS O44 Si UMl 84L O | ebad YO UNDYS SNIRA (0L J)@3 °Y

2 SONLODS

ATl INIWHOV.LLY

Al INIWHOVLLY



S9

CUOTTTTIUW 1§
ueyy siow Jo s32sse Yitm suorjepunol ajearad Aq pair3 Ieal slgelIese JuSDDa 3ISOM 3y} I0J IDTAIDG BNUIAIY [RUIIUT
ayy Kq gge| J1oquadsg UT PaYSIUANI ‘Jd066 WIOJ ‘Suiniair xel JO s37dod 9YOTIOIDTW woij paufeiqo ejep jo sisdfeue Qguvd :IADUNOS

6-got S9¢ 0°00! 6€8°60E'8 0°00t S6Z°900°¢€t 07001 OLL‘VOS“61 12304
9°6 33 TTOTTTTTTTTT TTTTTTITTTTTTTTTT OTT17e T sso’oeL afqeyreav 3oN
30035 3O 3IS1
L ot 6¢ | A LL0°62 y°Z 6LZ'1L1E 6°8 £L6°LEL"Y $7 ueyl ssa]
ot Lt L9 6L0°65GS 9°6Z 20L‘L¥8'E €°Z¢ S66°01€°9 S¥Z 03 ¢
A v9 88 9SL‘VEL L6  ¥8v’€9Z’l 9701 819°1L0C %6V 03 362
L2l 1 44 Z°1z ev'esL't 6°91 L66°t6L'Z LTEL PLI‘H9972 sVl 03 %06
£ Ct Sy 6°bF €£6°0EL’E 6°6Z 780’888'€F €°€T SGEV'6ES’Y $¥6 O3 ‘6L
8 ¢ vi (AN 8LS'ZEY € € 196°€EY €°7 2s0’TYy $66 O3 156
9°¢ £l 8°Z1 Vv66°'€90°1 [ ] 06£‘890°t z°s G6¥°800°1 + %001
(000%) (000%) (000%)
% SuoTjepunog % “buipion 7%~ T 1ejoL 7%~ Ts3jessy 3o S398SY JO anfep jaiaey
Jo aaquny 1sabaen anTea 3I9yaen ifed (e300
-7 PIan Y003s @aeiodicy ited {eaoL JOo abejualaad e sy

buipion Y0031s isabieq

GLdSSY 40 drIVA LdNdVW dIVd
70 GOVINGOuNEd ¥ SY DNIGTIOH MDOLS 153aouvi Ad Q3I141SSVID SSANISNE
113084303 V NI dIHSUINMO AHOW ¥0 INIDdad ¢ V ONILJOd3d
SNOIIVANNOd dIVAIEd A9 GT1dH SLISSY 40 AUVRWAS

A LNHWHOVLLY

A LNIWHOVLLY



ATTACHMENT VI

ATTACHMENT VI

(NOTE A)

ettt |||n|z=3wmx AND PERCENTAGE OF FOUNDATIONS BY ASSETV SIZE AT BOOK

0 25,000
OR NOT :zcmx UNDER
RATE OF RETURN EARNED REPORTED 25,000 100, aoe
ASSETS 0 OR NOT REPORTED 1,281 0 0
X OF TOTAL FOUNDATIONS 100 0 0
-19 X OR LESS 13 0 [
X OF TOTAL FOUNDATIONS [} 0 0
-9 70 -18 X 0 0 0
X OF TOTAL FOUNDATIONS 0 0 0
-1 70 -8 X 0 0 ]
X OF TOTAL FOUNDATIONS 0 0 [
970 1 X [ 4,124 713
X OF TOTAL FOUNDATIONS 0 47 12
270 64X 0 1,314 959
X OF TOTAL FOUNDATIONS 0 15 16
5706 X [ 1,200 1,471
‘X OF TOTAL FOUNDATIONS 0 14 25
7708 X 0 830 1,666
%X OF TOTAL FOUNDATIONS [ 10 28
9 70 10 X 0 349 555
X OF TOTAL FOUNDATIONS 0 4 9
it TO 13 X [} 191 268
X OF TOTAL FOUNDATIONS L4 2
14 TO 18 X 0 109 145
X OF TOTAL FOUNDATIONS 0 2
19 AND OVER X [} 571 166
X OF TOTAL FOUNDATIONS 0 7 3
TOTAL NUMBER OF FOUNDATIONS

NOTE A: [EARNINGS RETURN RATE WAS COMPUTED BY DIVIDING FOUNDATION ADJUSTE
BY BOOK VALUE OF ASSETS EXCLUDING ASSETS REPORTED AS BEING HELD

. CARRY OUT CHARITABLE PURPOSES.

.uccunm" GAD ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE

DATABASE OF 1979 PRIVATE FOUNDATION RETURNS. DATA REPRESENTS
ESTIMATES PROJECTED TO THE UNIVERSE OF FOUNDATIONS.

180,000 1,000,000
UNDER UNDER
1,000,000 10,000,000
0 °
0 0
o 0
0 0
0 0
0 0
] 0
0 °
579 125
7 It
910 243
" 8
2,379 756
23 26
2,913 1,139
34 39
1,019 344
12 12
445 151
5 5
165 78
2 3
194 92
2 3
8,604 2,930
D NET INCOME
T0 DIRECTLY

VALUE---==mmmemmmmmae
10,800,000
AND OVER TOTAL

0 1,281

0 5

e [}

o 0

0 0

0 0

0 0

0 0

29 5,570

6 20

32 3,464

7 12

123 5,927

25 21

191 6,789

40 24

60 2,327

12 3

25 1,080

5 4

13 510

3 2

10 1,033

2 4
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ATTACHMENT XI

ATTACHMENT XI

ANALYSIS OF YHE MIX OF ASSETS HELD ACCORDING 10 FQUNDATION EARNINGS RETURN RATES
FOR_FOUNDATIONS WITH ASSETS VALUED BETWEEN 6108,000 AND $1,0800,909

(HOTES A AND B)

............ PERCENTAGE DISTRIBUTION OF FOUNDATION ASSETS BY EARNINGS RATES

sescRirTIon or 3 I S R T
ASSETS HELD 0 4 8 13 18 OVER OVERALL

CASH L} 14 19 20 13 21 21 22 16
RECEIVABLES L 5 5 6 2 2 8 7 3
INVENTORY 9 3 2 0 ° U .‘ ¢
U.S.GOVERNMENT OBLIGATIONS ] 5 6 7 12 12 7 8 11
STATE AND LOCAL OBLIGATIONS ] L 1 9 L L ] 1 L
CORPORATE BONDS . 0 8 16 11 21 18 14 10 19
CORPORATE STOCKS L] 25 27 37 37 32 35 33 36
MORTGAGE LOANS [} 2 2 2 1 2 2 1 1
DEPRECIABLE ASSETS-INVEST L 8 1 2 ] 1 2 2 1
LAND HELD FOR INVESTMENT 0 2 L] 1 1 L] 3 2
OTHER INVESTMENTS ] 6 7 9 9 5 9 3
OTHER ASSETS ) 17 16 5 2 g 3 4 3
OVERALL PERCENT Rl 100 100 100 100 100 100 100 100

NOTE A: ASSETS ARE AT BOOK VALUE AND EXCLUDE ASSETS REPORTED AS
BEING HELD TO DIRECTLY CARRY OUT CHARITABLE PURPOSES.

NOTE B: FOUNDATION EARNINGS RETRUN RATE WAS COMPUTED BY DIVIDING THE
FOUNDATIONS ADJUSTED NET INCOME BY THE BOOK VALUE OF ASSETS
EXCLUDING THOSE REPORTED AS BEING HELD TO DIRECTLY CARRY OUT
CHARITABLE PURPOSES.

SOURCE: GAO ANALYSIS OF IRS STATISYICS OF INCOME DIVISION RARDOM SAMPLE
DATABASE OF 1979 PRIVATE FOUNDATION RETURNS. DATA REPRESENTS
ESTIMATES PROJECTED TO THE UNIVERSE OF FOUNDATIONS.
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" ANALYSIS DF THE MIX OF ASSETS HELD ACCORDING FO -FOUNDATION EARNINGS RETURN RATES
FOR_FOUNDATIONS WITH ASSEYS VALUED BETWEEN $1,800,000 AND $18,880.800

-t

2 (NOTES A AND B)

£

R S PERCENTAGE DISTRIBUTION OF FOUNDATION ASSETS BY EARNINGS RATES-—=~-~—uee=-

§ DESCRIPTION OF LESS 2 5 9 14 19

g THAN ° 1 10 T0 10 10 AND

& ASSETS HELD 9 4 8 13 18 OVER OVERALL

ettt T - —2lloo aoZlllC

<
CASH (] 4 7 3 6 12 12 17 8
RECEIVABLES ° 3 § 6 2 2 2 3
INVENTORY ° 2 ] ° ] [ ° 1 °
U.S.GOVERNMENT OBLIGATIONS (] 8 7 s 15 1% 13 14 16
STATE AND LOCAL OBLIGATIONS ] (] 3 ° ° 1 1 .
CORPORATE BONDS (] 4 7 12 24 22 1% 15 21
CORPORATE STOCKS ° 22 k1] 46 42 35 64 37 69
MORTGAGE LOANS (] (] t 2 1 1 2 2 1
DEPRECIABLE ASSETS-INVEST ] 6 2 ° 1, 3 2 1
LAND HELD FOR INVESTMENT 0 7 § 1 1 2 3 2
OTHER INVESTMENTS (] 7 7 6 10 7 5 7
OTHER ASSETS 0 37 25 5 2 2 1 1 4

R B il

= OVERALL PERCENT (] 100 100 __toe 100 ___1e0 100 100 100

[_' ST===S ====== =S=SE= —=S=== ====== 1 =Z==S= —ma==n xXE=ZZZ==S

g

>4 NOTE A: ASSETS ARE AT BOOK VALUE AND EXCLUDE ASSETS REPORTED AS

= BEING HELD TO DIRECTLY CARRY OUT CHARITABLE PURPOSES.

:‘5 NOTE B: FOUNDATION EARNINGS RETRUN RATE WAS COMPUTED BY DIVIDING THE

& FOUNDATIONS ADJUSTED NET INCOME BY THE BOOK VALUE OF ASSETS

< EXCLUDING THOSE REPORYED AS BEING HELD TO DIRECTLY CARRY 0OUT

e CHARITABLE PURPOSES.

SOURCE: GAQ ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE
DATABASE OF 1979 PRIVATE FOUNDATION RETURNS. DATA REPRESENTS
ESTIMATES PROJECTED TO THE UNIVERSE OF FOUNDATIONS.
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ATTACHMENT XIII

ATTACHMENT XIII

AMALYSIS OF THE MIX OF ASSETS HELD ACCORDING 1O FOUNDATTON EARNINGS KETURN RATES
FOR_FOUNDATIONS WITH ASSETS VALUED AT $19,009,900 OR MORE
(NOTES A AND B)

sescRirTion o - A S S R -
ASSETS HELD L] 4 4 __12__ -_15__ OVER OVERALL

CASH [} 3 1 2 3 5 1 14
RECEIVABLES 0 2 3 2 1 3 12 3 2
INVENTORY L} [ L 0 0 0 0 0
U.S.GOVERNMENT OBLIGATIONS 0 3 4 16 12 15 18 6 12
STATE AND LOCAL OBLIGATIONS 9 L} 0 [ 0 0 8 [ L}
CORPORATE BONDS [ 37 3 16 20 26 13 6 21
CORPORATE STOCKS 0 36 40 &5 55 33 52 62 50
MORTGAGE LOANS 9 2 L 9 1 2 0 [ I 1
DEPRECIABLE ASSETS-INVEST a 0 3 0 ¢ 2 1 1 1
LAND HELD FOR INVESTMENT 0 3 3 L] L 0 [ 1
OTHER INVESTMENTS 0 21 2 7 6 4 QA 6
OTHER ASSETS 0 12 23 1" 1 2 0 0 3
OVERALL PERCENT ] 100 100 160 100 100 100 100 100

NOTE A: ASSETS ARE AT BOOK VALUE AND EXCLUDE ASSETS REPORTED AS
BEING HELD YO DIRECTLY CARRY OUT CHARITABLE PURPOSES.

NOTE B: FOUN ATION EARNINGS RETRUN RATE WAS COMPUTED BY DIVIDING THE
FOUN.- .TIONS ADJUSTED NET INCOME BY THE BOOK VALUE OF ASSETS
EXCLUDING THOSE REPORTED AS BEING HELD YO DIRECTLY CARRY 0UT
CHARITABLE PURPOSES.

SOURCE: GAQ ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE
DATABASE OF 1979 PRIVATE FOUNDATION RETURNS. DATA REPRESENTS
ESTIMATES PROJECYED TO THE UNIVERSE OF FOUNDATIONS.
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. 1 OF 9
" " ARALYSTS OF PRIVATE FOURDATIOR EXPENSES - - - -----
ACCORDING TO FOUNDATION ASSET SIZE AT BOOK VALUE

=
-
=
g FOUNDATION ASSET SIZE AT BOOK VALUE
i 0 1 25,000 100,000 1,000,000
3 OR NOT UNDER UNDER UNDER UNDER 10,000,000
2 REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
(3
=
TOTAL NUMBER OF FOUNDATIONS 1,223 8,557 5,967 8,717 3,026 490 27,980
COMPENSATION EXPENSE:
OFFICERS
CHARITABLE DISBURSEMENTS ($) 215,640 2,298,555 1,613,524 4,594,330 10,949,266 24,823,886 44,495,201
% OF TOTAL OFFICER COMP. 76 75 77 55 52 67 62
NUMBER OF FOUND. 37 307 513 1,362 934 307 3,461
1 OF TOTAL FOUND. 3 4 9 16 31 63 12
OTHER -OPERATIONS ($ 66,713 776,388 471,703 3,798,845 10,102,550 12,193,418 27,409,616
2 OF TOTAL OFFICER COMP. 24 25 23 45 48 33 38
NUMBER OF FOUND. 27 614 773 1,826 1,040 295 4,576
Z OF TOTAL FOUND. 2 7 13 21 34 60 16
TOTAL OFFICER COMPENSATION ($) 282,353 3,074,943 2,085,227 8,393,175 21,051,816 37,017,304 71,904,817
2 1 OF TOTAL EXPENSES 2 3 2 2 2 2 2
x NUMBER OF FOUND. 58 721 907 2,162 1,242 334 5,424
3 % OF TOTAL FOUND. 5 8 15 25 41 68 19
g OTHER SALARIES
Q
& CHARITABLE DISBURSEMENTS ($) 58,416 11,084,097 4,910,313 15,064,485 47,599,449 68,828,178 147,544,938
g % OF TOTAL OTHER SALARIES 91 86 93 82 89 90 89
NUMBER OF FOUND. 16 200 176 599 644 267 1,901
% OF TOTAL FOUND. 1 2 3 7 21 54 7

74



ATTACHMENT XIV

ATTACHMENT XIV

TOTAL NUMBER OF FOUNDATIONS

OTHER OPERATIONS ($)

X OF TOTAL OTHER SALARIES
NUMBER OF FOUND.

I OF TOTAL FOUND.

TOTAL OTHER SALARY ($)
I OF TOTAL EXPENSES
NUMBER OF FOUND.

% OF TOTAL FOUND.

PENSION PLAN

CHARITABLE DISBURSEMENTS ($)
Z OF TOTAL PENSION PLAN
NUMBER OF FOUND.

% OF TOTAL FOUND.

OTHER OPERATIONS ($)

Z OF TOTAL PENSION PLAN
NUMBER OF FOUND.

% OF TOTAL FOUND.

TOTAL PENSION ($)

1 OF TOTAL EXPENSES
NUMBER OF FOUND.

Z OF TOTAL FOUND.

ANALYSIS OF PRIVATE FOUNDATION EXPENSES

ACCORDING TO FOUNDATIOR ASSET SIZE AT BOOK VALUE = 7

FOUNDATION ASSET SIZE AT BOOK VALUE

2 0F 9

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 ARD OVER TOTAL
1,223 8,557 5,967 8,717 3,026 490 27,980
5,752 1,803,579 387,321 3,298,752 6,017,261 7,499,979 19,012,644
9 14 7 18 11 10 11
32 123 117 390 404 207 1,272
3 1 2 4 13 42 5
64,169 12,887,676 5,297,633 18,363,237 53,616,710 76,328,157 166,557,582
1 12 6 4 5 & 5
47 261 250 787 766 281 2,392
4 3 4 9 25 57 9
0 0 96,248 351,927 2,624,473 9,611,184 12,683,832
0 0 100 92 92 90 91
0 0 16 40 126 152 333
0 0 0 0 4 31 1
0 0 o 30,611 229,227 1,061,762 1,321,601
0 0 0 8 8 10 9
0 0 0 24 62 112 198
0 0 0 0 2 23 1
0 0 96,248 382,538 2,853,700 10,672,946 14,005,433
0 0 0 0 0 1 0
0 0 16 52 139 157 364
0 0 0 1 5 32 1
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ATTACHMENT X[V

kY,

ATLACHMENT XIV

.
i

ANALYSIS OF PRIVATE FOUNDATION EXPENSES
ACCORDING TO FOUNDATION ASSET SIZE AT BOOK VALUE

FOUNDATION ASSET SIZE AT BOOK VALUE

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
TOTAL NUMBER OF FOUNDATIONS 1,223 8,557 5,967 8,717 3,026 490 27,980
OTHER BENEFITS
CHARITABLE DISBURSEMENTS ($) 0 1,059,703 291,110 625,877 2,312,941 10,939,238 15,228,869
% OF TOTAL OTHER BENEFITS 0 81 93 81 87 99 95
NUMBER OF FOUND. 0 107 32 109 224 161 634
X OF TOTAL FOUND. 0 i 1 1 7 33 2
OTHER OPERATIONS ($) 0 251,111 22,327 145,354 340,381 118,059 877,231
Z OF TOTAL OTHER BENEFITS 0 19 7 19 13 1 5
NUMBER OF FOUND. 0 46 21 52 111 . 121 351
X OF TOTAL FOUND. 0 1 0 1 4 25 1
TOTAL OTHER BENEFITS ($) 0 1,310,813 313,437 771,232 2,653,322 11,057,297 16,106,100
X OF TOTAL EXPENSES 0 1 0 0 0 1 0
NUMBER OF FOUND. 0 138 37 124 247 165 711
X OF TOTAL FOUND. 0 2 1 1 8 34 3
TOTAL COMPENSATION EXPENSE
* CHARITABLE DISBURSEMENTS ($)274,056 14,442,354 6,911,195 20,636,619 63,486,130 114,202,486 219,952,840
% OF TOTAL EXPENSES 2 13 8 5 6 6 : 6
NUMBER OF FOUND. 52 445 640 1,768 1,246 341 4,493

% OF TOTAL FOUND. 4 5 11 20 41 70 16

T 3 or9.
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ATTACRMENT X1V

ATTACHMENT X1V

TOTAL NUMBER OF FOUNDATIONS

OTHER OPERATIONS ($)
2 OF TOTAL EXPENSES
NUMBER OF FOUND.
2 OF TOTAL FOUND.

TOTAL COMPENSATION (§)

X OF TOTAL EXP.
NUMBER OF FOUND.
Z OF TOTAL FOUND,

PROFESSIONAL SERVICE EXPENSE:

ACCORDING TO FOUNDATION ASSET SIZE AT BOOK VALUE

- - ANALYS1S-OF PRIVATE FOUNDATION EXPEN

FOUNDATION ASSET SIZE AT BOOK VALUE

4 OF 9

CHARITABLE DISBURSEMENTS ($)282,075

X OF TOTAL PROF SVS
NUMBER OF FOUND.
% OF TOTAL FOUND.

OTHER OPERATIONS (§)
% OF TOTAL PROF SVS
NUMBER OF FOUND.
_% OF TOTAL FOUND.

TOTAL PROF SVS ($)
Z OF TOTAL EXP.
NUMBER OF FOUND.

% OF TOTAL FOUND.

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
1,223 8,557 5,967 8,717 3,026 490 27,980
72,465 2,831,077 881,350 7,273,562 16,689,419 20,873,218 48,621,092
1 3 1 2 2 1 1
42 691 853 2,086 1,234 324 5,230
3 8 14 24 41 66 19
346,521 17,273,432 7,792,545 27,910,181 80,175,549 135,075,704 268,573,932
3 16 9 6 8 7 8
38 890 1,098 2,670 1,581 369 6,697
7 10 18 31 52 75 24
1,990,405 1,568,897 5,290,442 8,692,111 12,420,882 30,244,812
78 85 65 45 36 31 37
126 1,476 1,586 2,831 1,447 378 7,844
10 17 27 32 48 77 28
77,472 360,786 838,119 6,491,263 15,611,530 27,806,256 51,185,427
22 15 35 55 64 69 63
13t 1,243 1,726 3,849 1,956 397 9,303
11 15 29 44 65 81 33
359,547 2,351,192 2,407,016 11,781,705 24,303,641 40,227,138 81,430,239
3 2 3 3 2 2 2
223 2,320 2,713 5,181 2,295 434 13,226
18 27 46 59 76 89 47
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ATTACHMENT XIV

ATTACHMENT XIV

ANALYSIS OF PRIVATE FOUNDATION EXPENSES

ACCORDING TO FOUNDATION ASSET SIZE AT BOOK VALUE

FOUNDATION ASSET SIZE AT BOOK VALUE

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
TOTAL NUMBER OF FOUNDATIONS 1,223 8,557 5,967 8,717 3,026 490 27,980
CONTRIBUTION EXPENSE:
EXEMPT PURPOSE 13,361,057 75,504,823 66,088,609 360,390,302 766,046,928 1,500,625,503 2,782,017,222
1 OF TOTAL CONTRIB. 139 99 100 102 99 99 99
NUMBER OF FOUND. 388 5,866 5,210 7,849 2,676 459 22,647
% OF TOTAL FOUND. 32 69 87 90 88 9% 80
OTHER OPERATIONS ($) -3,722,733 1,107,149 51,814 -5,341,647 9,468,663 17,419,088 18,982,334
% OF TOTAL CONTRIB. -39 1 0 -2 1 1 1
NUMBER OF FOUND. 47 261 1711 190 142 85 : 896
% OF TOTAL FOUND. 4 3 3 2 5 17 3
TOTAL CONTRIBUTIONS ($)9,638,324 76,611,972 66,140,423 355,048,655 775,515,591 1,518,044,591 2,800,999,557
% OF TOTAL EXP. 78 70 76 80 77 81 79
NUMBER OF FOUND. 372 5,927 5,226 7,896 2,683 460 22,564
% OF TOTAL FOUND. 30 69 88 91 89 94 81
OTHER EXPENSES:
INTEREST
CHARITABLE DISBURSEMENTS () 0 42,535 79,208 463,051 1,935,611 4,566,364 7,086,769
% OF TOTAL OTHER EXPENSES 0 44 28 29 30 53 41
NUMBER OF FOUND, 0 107 133 212 100 23 576
X OF TOTAL FOUND. 0 i 2 2 3 5 2
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ATTACHMENT XTIV

ATTACHMENT XIV

- - -~ ANALYSISOF PRIVATE FOUNDATION EXPENSES

ACCORDING TO FOUNDATION ASSET SIZE AT BOOK VALUE

FOUNDATION ASSET SIZE AT BOOK VALUE

6 OF 9

TOTAL NUMBER OF FOUNDATIONS

OTHER OPERATIONS (§)
I OF INTEREST EXPENSE
NUMBER OF FOUND.
Z OF TOTAL FOUND.

TOTAL INTEREST ($)
2 OF TOTAL EXPENSES
NUMBER OF FOUND.

Z OF TOTAL FOUND.

TAXES

CHARITABLE DISBURSE INTS ($)
1 OF TOTAL TAXES
NUMBER OF FOUND.
% OF TOTAL FOUND.

OTHER OPERATIONS ($)
% OF TOTAL TAXES
NUMBER OF FOUND.

2 OF TOTAL FOUND.

TOTAL TAXES ($)

% OF TOTAL EXPENSES
NUMBER OF FOUND.

2 OF TOTAL FOUND.

(0] 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
1,223 8,557 5,967 8,717 3,026 490 27,980
0 54,492 206,701 1,152,250 4,603,176 3,980,655 9,997,274
0 56 72 71 70 47 59
0 215 230 507 299 47 1,298
0 3 4 6 10 10 5
0 97,027 285,909 1,615,300 6,538,787 8,547,019 17,084,043
0 0 0 0 1 0 0
0 307 347 688 377 63 1,782
0 4 6 8 12 13 6
28,584 799,090 451,449 1,812,937 5,140,338 5,496,741 13,729,145
34 78 44 21 22 10 15
82 1,381 1,093 1,507 803 220 5,087
7 16 18 17 27 45 18
56,450 224,524 576,778 6,728,812 18,140,603 49,198,116 74,925,282
66 22 56 79 78 90 85
137 2,978 3,934 6,788 2,559 436 16,832
11 35 66 78 85 89 60
85,033 1,023,615 1,028,226 8,541,749 23,280,941 54,694,863 88,654,427
1 1 1 2 2 3 3
203 4,206 4,755 7,707 2,825 457 20,153
17 49 80 88 93 93 72
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ATTACHMENT XIV

ATTACHMENT XIV

ANALYSIS OF PRIVATE FOUNDATION EXPENSES
ACCORDING TO FOUNDATION ASSET SIZE AT BOOK VALUE

FOUNDATION ASSET SIZE AT BOOK VALUE

7 OF9

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
TOTAL NUMBER OF FOUNDATIONS 1,223 8,557 5,967 8,717 3,026 490 27,980
DEPRECIATION
EXEMPT PURPOSE--N/A
OTHER OPERATIONS ($) 61,400 183,079 739,435 3,546,714 10,948,845 11,753,251 27,232,725
NUMBER OF FOUND. 15 292 256 763 666 191 2,184
% OF TOTAL FOUND. 1 3 4 9 22 39 8
RENT
CHARITABLE DISBURSEMENTS (%) 0 1,512,175 489,096 1,006,111 2,596,248 6,288,940 11,892,570
Z OF TOTAL RENT ] 81 81 67 54 79 71
NUMBER OF FOUND. 0 184 175 280 351 197 1,187
Z OF TOTAL FOUND. 0 2 3 3 12 40 4
OTHER OPERATIONS ($) 21,150 359,443 112,893 493,083 2,204,703 1,660,463 4,851,735
% OF TOTAL RENT 100 19 19 33 46 21 29
NUMBER OF FOUND. 36 159 107 278 319 168 1,067
% OF TOTAL FOUND. 3 2 2 3 11 34 4
TOTAL RENT ($) 21,150 1,871,617 601,989 1,499,194 4,800,951 7,949,403 16,744,305
2 OF TOTAL EXPENSES 0 2 1 0 0 0 0
NUMBER OF FOUND. 36 312 250 448 455 215 1,716
% OF TOTAL FOUND. 3 4 4 S 15 44 6
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ATTACHMENT

ATTACEMENT XIV

TOTAL NUMBER OF FOUNDATIONS
OTHER

CHARITABLE DISBURSEMENTS ($§)
% OF TOTAL OTHER
NUMBER OF FOUND.
% OF TOTAL FOUND.

OTHER OPERATIONS ($)
% OF TOTAL OTHER
NUMBER OF FOUND.
% OF TOTAL FOUND.

TOTAL OTHER ($)

%1 OF TOTAL EXPENSES
NUMBER OF FOUND.

% OF TOTAL FOUND.

TOTAL OTHER EXPENSES

CHARITABLE DISB. ($)
% OF TOTAL EXPENSES
NUMBER OF FOUND.
% OF TOTAL FOUND.

OTHER OPERATIONS ($)
% OF TOTAL EXPENSES
NUMBER OF FOUND.
% OF TOTAL FOUND.

- - ARALYSIS OF PRIVATE FOUNDATION EXPENSES = ===
ACCORDING TO FOUNDATION ASSET SIZE AT BOOK VALUE

FOUNDATION ASSET SIZE AT BOOK VALUE

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
1,223 8,557 5,967 8,717 3,026 490 27,980
1,509,816 8,544,536 6,969,498 24,823,052 62,793,044 76,097,631 180,737,577
85 82 82 73 78 77 _ 17
152 3,563 2,897 4,641 1,959 409 13,622
12 42 49 53 65 83 49
268,153 1,910,028 1,532,818 9,043,427 18,209,050 23,350,115 54,313,592
15 18 18 27 22 23 _ 23
157 2,461 2,579 4,446 1,919 383 11,945
13 29 43 51 63 78 43
1,777,969 10,454,565 8,502,315 33,866,480 81,002,094 99,447,746 235,051,169
14 10 10 8 8 5 7
306 5,579 4,878 7,533 2,782 467 21,545
25 65 82 86 92 95 77
1,538,400 10,898,336 7,989,251 28,105,151 72,465,241 92,449,682 213,446,061
13 10 9 6 7 5 6
183 3,916 3,100 4,877 2,037 415 14,528
15 46 52 56 67 85 52
407,153 2,731,568 3,168,624 20,964,285 54,106,378 89,942,600 171,320,608
3 2 4 5 5 5 5
213 4,211 4,474 7,432 2,825 466 19,621
17 49 75 85 93 95 70

8 oF 9
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9 oF 9

ANALYSIS OF PRIVATE FOUNDATION EXPENSES

ATTACHMENT X1V

ATTACHMENT XIV

0 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
TOTAL NUMBER OF FOUNDATIONS 1,223 8,557 5,967 8,717 3,026 490 27,980
TOTAL OTHER EXP (%) 1,945,553 13,629,904 11,157,875 49,069,436 126,571,619 182,392,282 384,766,668
% OF TOTAL EXP. 16 12 13 11 13 10 11
NUMBER OF FOUND. 372 6,654 5,647 8,509 2,993 481 24,655
X OF TOTAL FOUND. 30 78 95 98 99 98 88
GRAND TOTAL ALL EXPENSES
TOTAL CHARITABLE DISB. ($) 15,455,595 102,836,471 82,558,437 414,423,450 910,690,885 1,719,698,660 3,245,663,499
X OF TOTAL EXPENSES 126 94 94 93 90 92 92
NUMBER OF FOUWD. 464 7,078 5,684 8,472 2,972 483 25,155
Z OF TOTAL FOUND. 38 83 95 97 98 99 90
TOTAL OTHER OPERATIONS ($) -3,165,587 7,031,087 4,940,710 29,389,316 95,876,789 156,041,195 290,113,511
Z OF TOTAL EXPENSES -26 6 6 7 10 8 8
NUMBER OF FOUND. 275 4,549 4,612 7,657 2,892 475 20,460
1 OF TOTAL FOUND. 22 53 77 88 96 97 73
TOTAL EXPENSES (§) 12,290,008 109,867,559 87,499,147 443,812,767 1,006,567,675 1,875,739,855 3,535,777,010
NUMBER OF FOUND. 510 7,821 5,909 8,667 3,016 487 26,410
Z OF TOTAL FOUND. 42 91 99 99 100 99 94

SOURCE :

ACCORPING TO FOUNDATION ASSET SIZE AT BOOK VALUE

FOUNDATION ASSET SIZE AT BOOK VALUE

GAO ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE
DATABASE OF 1979 PRIVATE FOUNDATION RETURNS.
ESTIMATES PROJECTED TO THE UNIVERSE OF FOUNDATIONS.

DATA REPRESENTS
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ATTACHMENT XV

ATTACHMENT XV

A R N 1t oF 2
(NOTE A)
----------------- WUMBER AND PERCENTAGE OF FOUNDATIONS BY SIZE OF TOTAL EXPENSES-
0 1 25,000 90,000 1,006,008
OR NOT UNDER UNDER UNDER UNDER 19,900,008
REPORTED 25.000 109,000 1,000,080 19,800,080 AND OVER TOTAL

EXPENSES 8 OR NOT REPORTED 1,570 0 0 ] ) ’ 1,570

X OF TOTAL FOUNDATIONS 160 ¢ ¢ H 0 H
RATE OF EXEMPY

URP SEURSEMEN
° ° 1,198 103 55 1 0 1,357

% OF TOTAL FOUNDATIONS ® 7 2 2 ° 0 5
1709 ° 173 15 . 3 . 198

X OF TOTAL FOUNDATIONS ° 1 1 P 1 H 1
10 70 19 0 103 30 12 3 . 167

X OF TOTAL FOUNDATIONS H 1 1 ° 1 H 1
28 10 29 9 76 25 13 3 1 118

X OF TOTAL FOUNDATIONS H 0 0 ® 1 3 °
30 10 39 0 158 35 18 s 1 219

X OF TOTAL FOUNDATIONS 0 1 1 1 9 3 . 1
60 TO 49 ° 190 38 37 7 0 273

% OF TOTAL FOUNDATIONS H 1 1 1 1 H 1
50 TO 59 0 163 32 46 9 0 251

% OF TOTAL FOUNDATIONS ° 1 1 1 2 0 1
60 T0 69 0 309 106 58 12 1 484

X OF TOTAL FOUNDATIONS 0 2 2 2 2 3 2
76 10 79 ® 596 186 123 21 5 929

X OF TOTAL FOUNDATIONS ° 3 P H s 15 3
20 0 89 0 2,006 714 §75 61 2 5,258

X OF TOTAL FOUNDATIONS H 12 14 14 11 6 12
90 10 99 0 6,620 2,602 1,920 317 17 11,277

X OF TOTAL FOUNDATIONS 9 37 51 56 - 52 40
100 0 5,686 1,233 629 82 2 7,631

% OF TOTAL FOUNDATIONS o 33 24 18 t5 s 2
OVER 100 9 187 25 37 12 4 270

X OF TOTAL FOUNDATIONS 0 1 H 1 3 12 1
TOTAL NUMBER OF FOUNDATIONS 1,570 17,265 5, 162 3,426 544 33 27,980
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ATTACHMENT XV

ATTACHMENT XV

ANALYSIS OF THE RATE AT WHICH PRIVATE FOUNDATIONS MAKE DISBURSEMENTS FOR

NOTE A:

SOURCE:

ST - EXEMPTPURPOSEIN RELAVIONSHIP- JO THEIR TOTAL: EXPENSES
(NOTE A)

RATE OF EXEMPY PURPOSE DISBURSEMENTS WAS COMPUTED BY DIVIDING
EACH FOUNDATION'S EXEMPT PURPOSE DISBURSEMENTS BY TOTAL EXPENSES.

GAO ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE
DATABASE OF 1979 PRIVATE FOUNDATION RETURNS. DATA REPRESENTS
ESTIMATES PROJECTED 1O THE UNIVERSE OF FOUNDATIONS.

2 OF 2
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ANALYSIS OF THE RATE AT WHICH PRIVATE FOUNDATIONS MAKE QUALIFYING 1 0F 2
— T — . DISTRIBUTIONS IN RELATIONSHIP -JO THEIR TOTAL EXPENSES. .
(NOTE A)
el
> NUMBER AND PERCENTAGE OF FOUNDATIONS BY SIZE OF TOTAL EXPENSES-—-=--——=—-——=c—em
° 1 25,000 100,000 1,000,000
& OR NOT UNDER UNDER UNDER UNDER 1¢,000,000
= REPORTED 25,000 106,000 1,000,000 19,080,000 AND OVER TOTAL
g o IR e L LA ety LN R0 AR ANRR L Lo
g EXPENSES 0 OR HOT REPORTED 1,570 0 e 0 0 ° 1,570
2 X OF TOTAL FOUNDATIONS 100 0 o 0 0 0
&
Es RATE_OF QUALIFYING
< DISTRIBUTIONS
) ° 1,167 100 43 1 ) 1,297
% OF TOTAL FOUNDATIONS o 7 2 1 0 o s
17109 0 156 13 7 3 o 180
% OF TOTAL FOUNDATIONS 0 1 0 0 1 0 1
10 10 19 0 76 18 10 2 ) 185
% OF TOTAL FOUNDATIONS 0 0 0 0 ¢ 0 0
20 10 29 ) 78 21 10 3 o 112
% OF TOTAL FOUNDATIONS o 0 ) 0 1 0 ¢
30 To 39 ) 169 43 19 5 0 235
"% OF TOTAL FOUNDATIONS 9 1 1 1 1 0 1
40 TO 49 0 136 35 31 6 . 0 208
% OF TOTAL FOUNDATIONS 0 1 1 1 1 ¢ 1
50 TO 59 ] 152 32 39 9 0 233
% OF TOTAL FOUNDATIONS o 1 1 1 2 0 1
60 TO 69 0 289 87 55 12 1 443
— %X OF TOTAL FOUNDATIONS 9 2 2 2 2 3 2
& 70 T0 79 o 557 186 112 17 3 876
o % OF TOTAL FOUNDATIONS 0 3 4 3 3 9 3
& 80 T0 89 o 1,981 698 445 59 3 3,177
g % OF TOTAL FOUNDATIONS 0 11 14 13 9 9 1
Q 90 TO 99 0 6,366 2,544 1,857 313 19 11,100
& % OF TOTAL FOUNDATIONS ¢ 37 49 54 53 58 40
£
a 100 ) 5,580 1,226 607 80 2 7,693
% OF TOTAL FO_JADATIONS 0 3 24 18 15 6 27
OVER 100 ) 579 140 185 42 5 951
% OF TOTAL FOUNDATIONS 0 3 3 5 s 15 3
TOTAL NUMBER OF FOUNDATIONS 1,570 17,265 5,142 3,426 544 33 27,980
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HALY 1E A CH A N K R

ATTACHMENT XVII

S _EX R 1 N HCOME
(NOTE M)
n ---------------- HUMBER AND PERCENT OF FOUNDATIONS BY SIZE OF ADJUSTED NET INCOME----
i [ ] 1 25,000 100,000 1,000,000
OR NOT UNDER UNDER UNDER UNDER 10,000,000
; REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER
% TOTAL NUMBER OF FOUNDATIONS 5,792 15,752 3,744 2,320 346 25
g REVENUE LESS AN O [ ] 0 0 0 (] []
B X OF TOTAL | UNDATIONS 0 [ 0 0 [ [}
b
REVENUES 0 OR NOT REPORTED 5,792 [} 0 0 0 [}
%X OF TOTAL FOUNDATIONS 100 0 0 0 0 0

RATE OF EXEMPT
PURPOSE DISBUR EN

10 9 ) 1,09 9% &6 3 ]
X OF TOTAL FOUNDATIONS 0 7 3 2 1 °
10 70 19 ) 175 33 19 3 ]
X OF TOTAL FOUNDATIONS o 1 1 - 1 0
20 Y0 29 ° 175 56 30 2 1
X OF TOTAL FOUNDATIONS 0 1 2 1 1 4
30 TO 39 0 143 53 31 5 1
%X OF TOTAL FOUNDATIONS 0 1 2 1 1 4
40 T0 49 0 252 76 59 7 ¢
% OF TOTAL FOUNDATIONS 0 2 2 2 2 0
50 TO 59 0 287 43 70 14 0
X OF TOTAL FOUNDATIONS 0 2 2 3 & 0
60 TO 69 0 506 169 13t 18 2
% OF TOTAL FOUNDATIONS 0 3 5 6 5 3
70 TO 79 (] 696 2960 189 36 2
%X OF TOTAL FOUNDATIONS ] 4 3 3 10 3
80 Y0 89 ] 880 382 307 65 9
% OF TOTAL FOUNDATIONS ¢ 6 10 13 19 36
96 TO 99 0 1,572 572 458 82 7
% OF TOTAL FOUNDATIONS 0 10 15 20 24 28
100 YO 109 0 1,285 460 242 36 2
%X OF TOTAL FOUNDATIONS 8 3 12 10 1o s



HA OF _THE RATY I M NS MAK R N 2 OF 2
T — — - XEMPY PURP A J
~  INOTE %) T T
: ----------------- NUMBER AND PERCENT OF FOUNDATIONS B3Y SIZE OF ADJUSTED NET INCOME -
E ] 1 25,000 100,000 1,000,000
= OR NOT UNDER UNDER UNDER UNDER 16,000,000
= REPORTED 25,000 100,000 1,000,000 10,000,000 AND OVER TOTAL
_ smedeemices memmceemmee  memememmees  semmeememm—m=  ememeeme—em—m= —————— dmmmmme e c—————
g 110 TO 119 [} 658 228 145 14 [ 1,045
-3 X OF TOTAL FOUNDATIONS 0 L] [3 [} 4 L 4
3
& 120 70 129 [} 562 154 75 tt [ 892
< X OF TOTAL FOUNDATIOMS e 4 4 3 3 9 3
130 TO 139 [} 426 115 51 6 1] 596
X OF TOTAL FOUNDATIONS 0 3 3 2 2 0 2
160 7O 149 ¢ 316 112 51 8 [ 437
%X OF TOTAL FOUNDATIONS 0 2 3 2 2 ® 2
156 10 199 L4 1,178 241 185 16 e 1,579
X OF TOTAL FOUNDATIONS [} 7 6 6 5 [ 6
200 10 299 [ 1,105 201 11§ 13 0 1,633
X OF TOTAL FOUNDATIONS 0 7 5 5 & [} 5
300 AND OVER 6 4,440 &11 166 8 1 5,026
X OF TOTAL FOUNDATIONS 0 28 11 7 2 4 138
TOTAL NUMBER OF FOUNDATIONS 5,792 15,752 3,744 2,320 -346 25 27,980

ATTACHMENT XVII

NOTE A:

SOURCE:

RATE OF EXEMPT PURPOSE DISBURSEMENTS WAS COMPUTED BY

DIVIDING EACH FOUNDATION'S EXEMPT PURPOSE DISBURSEMENT
BY ADJUSTED NET INCOME.

DATABASE OF 1979 PRIVATE FOUNDATION RETURNS.
ESTIMATES PROJECTED TO THE UNIVERSE OF FOUNDATIONS.

GAO ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE
DATA REPRESENTS
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ATTACHMENT XVIII

ATTACHMENT XVIII

ANALYSIS OF THE RATE AT VATE FOUMDATIONS MAKE QUALIFYIN
T T T pISTRIBUTIONS TR RELATIONSHIP T0- THEIR ADJUSTED NEY. INCOME
(NOTE M)

0 1 25,1000 100,000 1,000,008
OR NOT UNDER UNDER UNDER UMDER 10,000,000
REPORTED 25,000 100,000 1,800,000 10,000,000 AND OVER
TOTAL NUMBER OF FOUNDATIONS 5,792 15,752 3,744 2,320 346 25
REVENUE LESS THAN 0 0 0 0 0 0 0
X OF TOTAL FOUNDATIONS ] 0 0 ) 0 0
REVENUES 0 OR NOT REPORTED 5,792 0 0 0 0 0
% OF TOTAL FOUNDATIONS 100 [ g 4 e 0
RATE 0 UALIFYING
DISTRIBUTIONS
0 70 9 0 1,068 81 38 2 ¢
% OF TOTAL FOUNDATIONS 0 7 2 2 1 [
te 10 19 0 128 24 15 2 [4
%X OF TOTAL FOUNDATIONS 0 1 1 1 1 ]
20 T0 29 [} 161 52 28 1 0
‘X OF TOTAL FOUNDATIONS 0 1 1 1 0 [
30 170 39 0 143 53 28 2 0
% OF TOTAL FOUNDATIONS g 1 1 1 1 0
40 TO 49 0 249 74 42 8 0
% OF TOTAL FOUNDATIONS 0 2 2 2 2 0
50 10 59 0 279 85 66 1% 0
% OF TOTAL FOUNDATIONS 0 2 2 3 4 [
60 T0 69 0 503 160 119 19 2
% OF TOTAL FOUNDATIONS 0 3 4 5 6 8
70 T0 79 [ 706 283 190 30 2
% OF TOTAL FOUNDATIONS 0 4 8 3 9 8
80 T0 89 0 871 381 297 66 7
% OF TOTAL FOUNDATIONS 0 6 10 13 19 28
90 TO 99 [ 1,578 568 469 84 9
% OF TOTAL FOUNDATIONS [} 10 15 20 24 36
100 Y0 109 [} 1,303 472 255 36 2
% OF TOTAL FOUNDATIONS 0 ] 13 1 10 8

1 QF 2

27,980

5,792
21
f,169
4

170

1

222

|

226
o1
373

§

444

2

. 806
1,212
4
1,623
6
2,707

10
2,068
7
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ATTACHMENT XVIII

ATTACHMENT XVIII

110
%

120

130
b4

140
X
150
%

200
%

300
%

10
OF

70

% OF

10
OF

T0
OF

T0
OF

T0
OoF

119
TOTAL

129
TOTAL

139
TOTAL

149
TOTAL

199
TOTAL

299
TOTAL

AND OVER

oF

TOTAL

TOTAL NUMBER

NOTE A:

SOURCE:

] 1

OR NOT UNDER

REPORTED 25,000
(] 681
FOUNDATIONS ] L3
] 558
FOUNDATIONS ] 4
(] 426
FOUNDATIONS [ 3
] 304
FOUNDATIONS [ 2
0 1,181
FOUNDATIONS ] 7
(] 1,120
FOUNDATIONS ] ?
] 4,533
FOUNDATIONS 0 29
OF FOUNDATIONS 5,792 15,752

P_ I
(NOTE A)

25,000
UNDER
100,000

RATE OF QUALIFYING DISTRIBUTIONS WAS COMPUTED BY DIVIDING
EACH FOUNDATION'S QUALIFYING DISTRIBUTIONS BY ADJUSTED NET INCOME.

GAQ ANALYSIS OF IRS STATISTICS OF INCOME DIVISION RANDOM SAMPLE
DATABASE OF 1979 PRIVATE FOUNDATION RETURNS.
ESTIMATES PROJECTED TO THE UNIVERSE OF FOUNDATIONS.

DATA REPRESENTS

100,000
UNDER
1,000,000

ANALYSIS OF THE RATE AT WHICH PRIVATE FOUNDATIONS MA N
- " DISTRIBOTIONS IN RELATIONSHIP TO THETR ADJUSTED NET “INCOME

1,000,000
UNDER
10,000,000

- -
W P N Lo N

19,000,000
ARD OVER

P Y

o X1 o X ] » oo

2 0F 2

27,930
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ATTACHMENT XIX ATTACHMENT XIX

U.S. GENERAL ACCOUNTING OFFICE

OBJECTIVES, SCOPE, AND METHODOLOGY
FOR PROFILING PRIVATE FOUNDATIONS

As requested by the Chairman of the Subcommittee on
Oversight, House Committee on Ways and Means, on March 11, 1983,

our objectives were to determine

--the financial well-being of private foundations, as
indicated by the rate of growth in their financial
resources over the years, their major sources of
revenues, the extent of their business holdings, and
rate of return on their investments and business oper-
ations; and

--the degree to which private foundations use their
financial resources for charitable purposes, as
evidenced by the type of expenses they incur and the
relationship between their expenditures for charitable
purposes and their total expenses, as well as their

earnings.

To develop information on the foundations' financial
resources and charity-related expenditures, we analyzed an
available IRS computer data base containing a sample of returns
filed by private foundations for tax year 1979, This data base
was the most recent and complete source of computerized data on
private foundations available to us for analysis within the

time frames for this hearing.

The data base was developed by IRS' Statistics of Income
Division based on a sample of private foundation returns
processed by IRS during 1980. The sample was stratified based
on size of total foundation assets and selected at rates that
ranged from 7 percent of foundations with assets of less than
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$25,000 to 100 percent of foundations with assets of $10 million
or over, There were 9,438 returns in the éample drawn from an
estimated population of 29,845 private foundations. While we
did not review IRS' methodology in detail, we did look briefly
at the procedures IRS followed to sample, process, . .d analyze
the data and found them to be generally sound. We also
performed limited checks on the data to assess its reliability.

It should be recognized, that any data analysis effort
which is based on a sample is subject to a certain amount of
sampling error. The size of this error generally depends on the
size of the sample and how much the data varies for any given
element. Our limited analysis shows that even though IRS'
sample sizes are relatively large, the data varies consider-
ably. Therefore, the figures presented should not be considered
precise, but rather indicators of the foundations' financial
positions. On the other hand, because the sample size increased
as book value of assets increased, greater reliability can be
placed on the data for the larger foundations.

In analyzing the data base for presentation at these
hearings, we prepared numerous schedules and charts which are
reproduced in the preceding attachments. The following
summarizes the purposes of those charts and where appropriate,
the rationale used for selecting certain financial indicators to
profile foundation activities, as opposed to other indicators.

--Attachment II is a summary income statement that we
complied to show the sources of foundation revenues, as
well as the number of foundations whose revenues
exceeded expenses and the primary source of those
revenues. For ease of presentation, we consolidated
the revenue data reported on foundation returns into
four categories--donation, passive income, business
income, and other income. The donation category
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includes gross contributions gifts and grants received
by the foundations, as well as dues.and assessments.
Passive income includes revenues from interest,
dividends, rents, and royalties. Business income
represents gross profits from business activities and
other income includes net gain or loss from asset sales
not included in business income and the category
"other" income. The expense category was similarly
consolidated. Attachment XIV contains the detailed
line items from the foundation returns comprising the
four general expense categories listed.

-=-Attachment III is a summary chart that we compiled to
show the type of assets held by foundations at year
end. Book value rather than market value was used to
compile the schedule because the return only requires
foundations to report this information based on the
method the foundation uses in keeping its books and
records. As with revenues and expenses we consolidated
similar assets reported on foundation returns for ease
of presentation. Savings and interest bearing accounts
and other cash accounts were consolidated as were net
accounts receivable and net notes receivable.

--Attachments VI and VII are summary charts that we
compiled to measure the return foundations earned on
their assets. The earnings measure we selected was
adjusted net income. Generally speaking, adjusted net
income, as defined by section 4942(f) of the Internal
Revenue Code, is the amount by which a private
foundation's revenue exceeds the expense of earning
that revenue. We selected this measure because during
1979, the Code regquired most foundations to make
certain charitable distributions in an amount at least
equal to their adjusted net income less certain
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adjustments., On the asset side we used two measures
for comparison. We used book value of assets because
the value of depreciable assets and land held for
charitable purposes could be identified on the return
and eliminated from the computation. On the other
hand, since the book value of assets may differ
substantially from the market value of assets, we also
computed the earnings return based on foundation total
asset market values. To compute the return rate for
each foundation, we divided their adjusted net income

by their asset values at year end.

--Attachments VIII through XIII are a series of charts
that we compiled to show whether differences in the
type of assets held by private foundations affected the
rate of return earned. The earnings return
computations were based on asset book value at year end
rather than market value because the foundation return
instructions specify that the asset data is to be
reported based on the method the foundation uses in
keeping its books and records. As in attachment VI, we
also excluded those assets which were identified as
being held for charitable purposes to minimize the
affect those assets may have had on the earnings return
computation. The value of those assets are reported in
attachment III. In computing thé rate of return, we
followed the same procedures used in compiling
attachment VI. However, in addition to the overall
chart in attachment VIII, we prepared five additional
charts—--attachments IX through XIII-~to account for the

various foundation sizes.

--Attachment XIV is a detailed breakdown of foundation
expenses that we compiled to show the type expenses
incurred and extent to which these expenses were
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reported as disbursements for exempt--charitable--pur-
poses., Charitable disbursements are defined by IRS to
include gifts, grants, and contributions made to public
charities and all necessary and reasonable administrative
exp- ses paid by the foundation for religious, charit-
able, scientific, literary, educational, or other public
purposes. We selected charitable disbursements as a
measure of the foundations' charitable activities because
of the broad nature of the measure and the fact that it
could be applied to foundations regardless of the method
of their operation., Some foundations make grants to
others to carry out charitable activities, some directly
carry out charitable activities, and some do both.
Therefore, only considering grants made by foundations
would not account for much of their activities. Also,
charitable purpose disbursements is the only measure
reported on foundation returns that can be related to the
various kinds of foundation expenses. However, as with
any measure, it is not without some drawbacks. Some
foundations might have been applying more of their
expenses to charitable purposes than was reported as
exempt purpose disbursements. To the extent that a foun-
dation's charitable activities produce revenues, such as
charging for services provided to the public or operating
a museum which charges admission{ the foundation is
required by IRS to report the associated expenses--up to
the level of revenue earned-—-as an expense for computing
adjusted net income. Foundations are instructed not to
classify those expenses as disbursements for exempt
purposes. Accordingly, the data base analyzed does not
permit an analysis of this type of situation, nor does
any other historical data maintained by IRS.

--Attachment XV is a chart that we compiled to show the

extent to which private foundations make charitable
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purpose disbursements in relation to their total
expenses. This attachment, which supplements the
overall data reported in attachment XIV, ranks the
foundations according to their disbursements for exempt
purposes as a percer’' .ge of their total expenses.

--Attachment XVI is similar to attachment XV in that it
ranks foundations according to the degree to which they
engage in charitable activities, however, it was
compiled based on a different measure of charitable
activity~-distributions qualifying as charitable
expenditures under the Internal Revenue Code's minimum
payout provision. 1In general, such qualifying
distributions as defined in Section 4942(g) of the
Internal Revenue Code include the charitable purpose
disbursements previously described, plus amounts paid
for program related investments, amounts paid to acquire
assets used directly to carry out charitable purposes,
and amounts set aside for specific charitable purpose
projects. These latter amounts would generally not be
fully recognized by the foundation as expenses during
the year. As with exempt purpose disbursements,
measuring foundation charitable activities by their
qualifying distributions also has some drawbacks.
Certain foundations may be reporting information on
their returns which would indicate their qualifying
distributions were gquite small in relationship to their
total expenses yet be using essentially all of their
assets in furtherance of exempt purposes. Furthermore,
as with the disbursements for exempt purposes, the data
represents one year disbursement and distribution
statistics, and may not be indicative of the multi-year
spending patterns of the foundations. For tax year
1979, the Internal Revenue Code required most
foundations to make qualifying distributions in an
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amount at least equal to their adjusted net income less
certain taxes and adjustments. However, the Code also
authorized foundations to apply any excess qualifying
distributions from the 5 preceding years to their quali-
fying distribution requirement. 1In aduition, the Code
authorized foundations to make the required qualifying
distributions during the year following the year of the
earnings. The data base we analyzed did not contain
sufficient information to allow us to determine how
these multi-year considerations affected private founda-
tion expenditure patterns. Accordingly, our analysis
was limited to the foundations' tax year disbursements
for charitable purposes and qualifying distributions.

--Attachments XVII and XVIII were compiled to show the
extent to which foundations apply their earnings--
adjusted net income as previously described--to the
conduct of charitable activities as measured by charit-
able purpose disbursements~-attachment XVII--and quali-
fying distributions-—-attachment XVIII. These two
measures of charitable activities are described in
detail in previous sections. Both attachments rank the
foundations by the amount of their charitable activity

as a percentage of their adjusted net income.

To assist the Subcommittee in reviewing the investment
practices of private foundations and evaluating how foundations
have operated under section 4943 of the Internal Revenue Code,
we also analyzed microfiche records of the most recent
foundation returns available as of December 1982--primarily tax
year 1981 returns—-for private foundations reporting assets of

$1 million or more.

Generally, under section 4943, a foundation and all
disqualified persons, such as the foundations' officers,
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directors, substantial contributors, and certain of their rela-
tives, may not own together more than a 20.percent interest in a
business. This section also provides a series of transitional
rules for foundations which held stock on May 26, 1969. These
transitional rules prescribe time periods for foundations to
divest their excess holdings based on the extent of their hold-
ings in 1969. One such divestiture period ends on May 26,

1984.

In general, the excess business holdings provisions of
section 4943 only apply if a foundation owns at least 2 percent
of the voting stock and at least 2 percent of the value of all
outstanding shares of all classes of stock, regardless of the

ownership by disqualified persons.

Of the 3,851 returns reviewed, 365, or 9 percent, reported
owning 2 percent or more interest in a for-profit business. We
used the 2 percent figure because of the de minimis rule on
excess business holdings, as specified by section 4943 of the
Code. Although IRS does not require foundations to report any
further information on the nature or extent of these holdings,
foundations are required to report the identity, market, and
book values of all stock held. Attachment IV is a listing of
these 365 foundations, their two largest stock holdings, and the
extent to which these holdings account for the total fair market
value of the foundation's assets. Attachment V is a summary
chart of the line item information shown at attachment IV.

In addition to the previously described work, we also
reviewed available IRS historical data on foundation financial
resources., However, it should be noted that it is difficult to
interpret this information or to determine long-term trends in
private foundation growth for two reasons. First, data relating
to private foundations has not been consistently or continuously
kept over the years. Second, changes in the tax exemption laws

make comparisons imprecise.
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Within these limitations, however, IRS' Statistics of
Income Division published three studies on private foundations
which covered selected years between 1962 and 1979. Attachment

I contains selected data from these studies, as well as other

data which we developed for 1980 and 1981 based on information
available from IRS' master file. To place the year to year data
on the same basis so comparisons could be made in real terms and
not in terms of inflated dollars, we applied the Gross National
Product Implicit Price Deflator to the current dollar data. We
selected this deflator instead of others because it is a broader
measure of financial activity and, thus, is not as prone to
substantial year to year variations as some other deflators.
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